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THE WALL STREET OGRE IN POLITICS 


T has become the fashion, within recent years, among candidates for public 
office to parade their choicest invective phrases when discussing Wall Street. 

At the recent Chicago and Baltimore conventions the various candidates for 
presidential honors vied with each other in assailing the oligarchy of finance, 
which is supposed to have its lair in lower Manhattan. With rare eloquence and 
flights of imagination, these aspirants attributed to “Wall Street” all the ills and 
sins of commission or of omission with which this nation is afflicted. It mat- 
tered little if these oratorical gladiators of the political arena lambasted truth to a 
standstill or directed their rhetorical lances against badly-rigged dummies. It suf- 
ficed that every attack on “Wall Street” was greeted with loud acclaim from 
both delegates and the galleries. It was a common ground upon which all con- 
testants for nomination could enter the race and find favor. 

There is, unfortunately, a large proportion of our population, especially in 
the South and West, which accepts such vague denunciations of “Wall Street” 
at face value without stopping to consider what part prejudice and blind passion 
play in this war cry of the politicians. In the first place the very designation 
“Wall Street” is misleading and hazy. The stump orator does not stop to qualify 
or give a definite description of what he means by “Wall Street domination.” 
Most likely he would be discencerted if called upon to be more explicit. But he 
has no compunction on this score. He knows that his listeners have pre- 
conceived notions and that many of them entertain the conviction that their 
individual circumstances or misfortunes are largely influenced, in one way or 
another, by the baneful power which is supposed to have its seat in Wall Street. 
In the light of the developments at both the Republican and Democratic conven- 
tions, it is easy to conceive that if any speaker had dared to defend Wall Street 
or attempted to reply to the impassioned criticisms, he would have met with 
summary dismissal, if not physical harm. This unjust attitude, indeed, is typical 
of the sentiment which is shared among many voters. They refuse to argue or 
to accept a reasonable, logical statement. 

It is, of course, difficult to reconcile the popular view of Wall Street with 
the facts. To arrive at any intelligent conclusion it is necessary to distinguish 
between the banking interests, the Stock Exchange, the investment houses and 
the professional speculators. As the financial center of the nation, it is obvious 
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that the largest banks and trust companies are located in New York. As the 
source of capital for the great railway, industrial and commercial enterprises of 
the country, it is also clear that there must exist a certain degree of CO-Of 
among the large financial. banking and 
progress of the United States has become 
financial institution or even group of 


eration 
investment institutions, The material 
of such vast proportions, that no single 
banks can hope to carry on the work to 
licate operation. Where such financing is 
conducted on legitimate lines, the activity of large Wall Street banks and trus 
companies is the most potent factor in 


successful issue. There must be syn 


advancing the welfare and prosperity of 
the country. The methods of financing, of | 

market for absorption by investors have been reduced to such a fine. scientific 
hasis, that dishonesty, corrupt use of financing 


acing ney capital issues on the 


power and unfairness to the pur- 
impossible. In so far as the opera- 

tions of the banks and trust c mpanies of “Wall Street.” 

functions as institutions 


chasing public, are now rendered practically 
aside from their specific 
for granting credit or 
brought into question, no 
our national y ell-being. 


undertaking fiduciary work, are 
reasonable man will doubt that they are essential] to 
Of equal importance and merit 
banking and investment houses whic 

It is probable that the 


rected more against the 


are the great private 
issues of stocks and bonds. 
sentiment which exists toward “Wall Street’ is 
Stock Exchange than the bh 
In so far as there is ground for intelligent -hange manipu- 
lation of stock values and of influence exerted by large financial interests to 
utilize the speculative machinery of the Exchange 
be no defence. That such connivance and 


‘+h underwrite new 


di- 
anks and trust companies. 
criticism of Stock Ex: 


to selfish advantage, there can 


manipulation exist cannot be denied. 
But it is the acme of prejudice and unfairness to 


attribute such methods to the 
large banks and trust companies and 


financial institutions which are conducted 


with uniform conservatism, and subject to examination and supervision by 


Federal or State authorities. 

Within the past five years there has been a tremendous change in the 
so-called “Wall Street” district. The public is not a factor in Stock Exchange 
speculation. In place of this fickle public there is now the experienced investor 
who purchases securities because of their 
The business of profiting by fluctuations. by alternate depression or stimulation 
of the security market, is now confined to a very limited group of professionals 
whose power and influence are on the wane. Furthermore, the large life insur- 
ance companies are divested of their stock control in banks and trust companies, 
confined to strictly legal securities in making investments. The State laws 
regarding loans and underwritings, as 
banks, are so rigid that any 

Another criticism which 
so-called “money trust” 


physical value and assured income. 


applied to trust companies and State 
violation meets with quick punishment. 

has been frequently used 
probe, is the control of a number of important banks 
certain powerful groups of financiers. Whatever may 
be said against the principle of such control, the fact remains that to the present 
time this combination of financial resources has been the most powerful and 


Im connection with the 


and trust companies by 


wholesome leverage in devel ping the vast 
ing railroads into new territory, in encot 
mate promotion. What safeguards 
banking system against wilful mist 
with calmness and intelligence. 
political debate. 


resources of this country, in extend- 
iraging industrial enterprise and legiti- 
are needed to guard this development in our 
s€ are questions which must be « nsidered 


These questions do not belong to the forum of 
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RECEIVERSHIP APPOINTMENTS 


WILLIAM T. ABBOTT 


Vice-President Central Trust Company of Illinois | 





N an article published in Trust CoMPANIEs about a year ago, the writer called 
attention, incidentally, to a comparatively new field of trust company work, 
namely, as receiver and trustee in bankruptcy proceedings, and suggested 


that further experience would undoubtedly show in most instances greater econ- 
omy in the administration of the estate and better results in other respects than 
in the case of individual receivers. 

Every reader of TRust COMPANIES was interested in the article contributed 
«a few months since, in which there were exhibited some very extraordinary re- 
sults obtained by the Minnesota Loan & Trust Company as receiver. Some of 
those trusts were both undertaken and carried on under unusually favorable 
circumstances. The res or subject matter of the controversy was in a much bet- 
ter state of preservation at the time of the appointment than is the fact in a 
great majority of cases. Perhaps an outline of the experience of our trust com- 
pany in handling a large number of cases of every sort and condition as to the 
situation, and kind of property administered, and under all conceivable grades, 
beth of honesty and ability on the part of the bankrupt, might prove equally 
interesting. 

The conclusion of the writer, that, except in the case of railroads, where 
for many reasons the receiver must be an individual, trust companies are able 
to secure better results, both for the bankrupt and his creditors, than the indi- 
vidual receiver, is based upon our experience in handling over two hundred 
cases in the past two years. There are at present on our docket something over 
one hundred and forty cases, not more than two of which are over two years 
old, and not more than ten are over one year old. In addition to those now 
pending we have within that time accepted the appointment, administered the 
estate and brought the same to final conclusion, either by composition with 
creditors or sale, and made distribution of the assets, in eighty-seven cases. 

The objects and purposes of the Bankruptcy Act, as frequently expressed 
by the courts are two. First: To secure possession of an insolvent’s assets, pro- 
cure their equitable division among creditors, preventing and avoiding attempts 
of one creditor of obtaining advantage over other creditors therein, and 
Second: To free a worthy debtor from the burden of unpaid debts. To these 
two there should be added a third. To reduce to the lowest minimum the cost 
of administration and to sell the assets to the best advantage and for the highest 
price. In practice and without assistance or advice, the courts can take care of 
the honest debtor and they have the machinery to enforce the first principle 
above stated, namely, to avoid and prevent preferences among creditors of equal 
merit. The advantage of trust company administration, therefore, necessarily 
rests upou the third principle, economy in administration and ability to secure 
the best results for the creditors. 
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In these days the practice in the bankruptcy courts differs widely in several 
respects from the theory of the act. But so long as that practice produces the 
results anticipated and expected by the framers of the act, criticism is academic 
rather than practical, and the source of criticism the theoretical professor of 
jurisprudence but not the bankrupt or his creditors. 

Clause 3, Section 2, Chapter 2, of the Bankruptcy Act gave the district 
court power to ° 
interest, in case the court shall find it necessary for the preservation of estates, 
to take charge of the property of bankrupts after the filing of the petition and 
until it is dismissed or the trustee is qualified.” In the early years of practice 


‘appoint receivers or marshals upon application of parties in 


under the act, the receiver's authority and functions were practically no more 
than as if the marshal of the court had been appointed. He or it were custodians 
merely. It was held in several cases that the object of their appointment was for 
the preservation of the property, so as to prevent its deterioration, waste or loss. 
There was only one ground for the appointment of a receiver, namely, that it 
be “absolutely necessary for the preservation of the estate.” The present con- 
duct of receiverships in bankruptcy grows out of the fifth clause of the same 
section under which the courts may “authorize the business of the bankrupts 
to be conducted for limited periods by receivers, if necessary, for the best in- 
terests of the estates,” and a very liberal interpretation thereof. From this small 
stream the volume of business transacted by receivers in bankruptcy has grown 
to a Mississippi, under the enlarged p wers which experience has shown to be 
desirable, in much the same fashion as the present wide jurisdiction, and active 
participation in the commerce of the country by the Interstate Commerce Com- 
mission, may be traced back to the few lines in the Federal Constitution. 

At present the protecting arm of a receiver is sought frequently by the 
bankrupt himself (indirectly of course), for the same reasons that Circuit Court 
receiverships in other days have been invoked by railroads or great manufactur- 
ing companies, when the dissipation of assets and sacrifice of good will was the 
last thing desired by their creditors. 

It is the present day practice under the act, rather than anything in the 
minds of the Congress who enacted it, that has called the trust company into this 
new field of activity. In what manner then is the superiority of trust company 
administration made evident? This is the real subject of our inquiry. In the 
matter of the preservation of assets which, it must be remembered, is the funda- 
mental excuse for the appointment of a receiver, in any case, any one or more 
of the following situations may develop. We do not include here the failure 
of an ordinary merchant doing a small cash business, whose bills receivable are 
of little account, and whose creditors are few, and where there is nothing for the 
receiver or trustee to do except to sell out the property at auction and distribute 
the proceeds. The larger cases where there is occasion for a wide range of 
judgment in the preservation of the assets are—First: In cases where the bank- 
rupt is a contractor or construction company and at the time the petition in 
bankruptcy is filed, he or it is in the midst of a number of uncompleted contracts. 
Second: Where the bankrupt is a manufacturing concern and the assets consist 
largely of goods in the process of manufacture, either under special contract or 
for sale in the general market. Third: Where the character of the business is 
such that realizing upon the assets is a matter of seasonable sale, that is, when 
they consist of goods which are salable to advantage during only one or two 
months of the year and advantage must be taken of such trade conditions, and, 
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Fourth: Where the business is of a highly competitive character, but on account 
of the long time the concern has been in business, or from a peculiarly favorable 
location, the preservation of the good will resulting from either name or location, 
is of the highest advantage to the creditors. 

One of our earliest experiences falls under the first of these four classes. 
We were appointed receiver of an engineering company, the only asset of which 
was the equity in six or seven uncompleted contracts, three of them for con- 
siderable amounts. First: the installation of an electric transmission line in 
Georgia; second, the steam heating and electric wiring, under a large govern- 
ment contract, near Lake Michigan; third, the installation of a central heating 
plant in a town in the State of Washington. Our connection with a firm of 
engineers of the highest standing enabled us to secure estimates on the probable 
cost of the completion of these several projects. On the strength of their advice 
the court ordered us to proceed with the work and all three were brought to 
completion, besides several small ones. The trust company, as receiver, ad- 
vanced the necessary funds to meet pay rolls and to pay for material. It was 
able to put experienced men in superintendence of each job, and in addition to 
being paid for its own work on the completed projects, was able to collect large 
sums of money due on each which would have been withheld in the event of 
the contract’s being abandoned at the time of the bankruptcy proceedings. 

The most conspicuous illustration of trust company service under the 
second class of cases was in connection with a packing company whose packing 
house was in a large city in lowa, with a branch house and sales office in Chicago. 
The principal creditors were farmers in lowa who had sold hogs and cattle to 
the company. The plant was heavily mortgaged and if it had been shut down 
at the time of the bankruptcy proceedings, the stock on hand would have barely 
sufficed to pay lien and other preferred claims, a valuable industry would have 
been lost to the lowa city and the farmers within a radius of several miles would 
have lost the benefit of a nearby market at better prices than they were able 
to obtain for stock shipped to outside markets. The plant was kept in active 
operation for nearly a year, when it was sold at auction and bid in by friends of 
the former owners who organized a new company, made arrangements for an 
extension of the mortgage, and the business is again being conducted by its 
former owners, practically the same as if there had been no interruption. The 
amount of cash distributed to the creditors was not large, but by keeping the 
plant a going concern a valuable industry was saved to that city, and in holding 
the local market for their livestock the farmers who were creditors of the 
former concern will be able to recoup their losses within a few months. In this 
case we were also trustee, and in that capacity, carried an important case to the 
Supreme Court of the State of Iowa which involved the question of railroad 
rebates to a rival concern, and in which the bankrupt had been defeated in the 
lower court. The case was reversed in part in the Supreme Court and remanded 
with such directions as to future procedure, that in the end judgment should 
be obtained or such a satisfactory settlement had with the railroad as will make 
a very substantial distribution to the general creditors. 

As an illustration of the third class of cases, namely where the preservation 
of the assets is contingent upon taking advantage of certain seasons for the sale 
of the goods, our experience in the month of December, 1911, is of interest. 
In the early part of that month we were appointed receiver for four jewelry 
stores, three of them insignificant in amount, but ‘the fourth having a well 
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chosen stock worth approximately 


$150,000. 


business experience and less capital. 


We 


The former owner, a well-known 
diamond expert, had died and the store passed to his widow, a woman of little 


conducted 


the business 


without the 


break of a single hour for the purpose of taking inventory, which was done with 
exceeding care, as a large part of the stock consisted of loose diamonds. 
We advertised extensively 


and in 


the two weeks of 


Christmas, trade showed 


such excellent results that with the money on hand and some outside assistance 
the bankrupt was able in January to offer a composition of 65 cents on the dollar, 


which was accepted by the creditors and the property turned back to the owner. 


If the store had been closed for those two weeks, the goods would have been 


sold afterwards at a very great sacrifice, the creditors would not have received 


as much as they did and the »vankrupt would be out of business today, absolutely 


ruined. 


The inventories, when we took possession and also*when we surrendered 


it. were taken with such care, although the business was running all the time, 


that on a final checking up every article was accounted for, either by sale slip 
or in the final inventory, even down to a repair job on a fifteen cent pin. 


Another illustration of the preservation of assets through taking advantage 


of seasonahble conditions was in the case of a hotel on the south side of Chicago, 


for which we were appointed receiver early in May this year. 


It was a good 


hotel, containing over three hundred rooms, but had been rapidly losing money 


through want of proper management. 


on a paying basis. 


As receiver we operated this hotel, put- 
ting our own manager in charge, stopping the leaks and within a week had it 


Within two months the profits were such, and the earning 


power of the hotel so thoroughly demonstrated to the creditors, that through 


the mecium of a creditors’ committee, all creditors were paid in full and the 


property turned back to the owners without any adjudication in bankruptcy. 
As illustrating seasonable sales it must be added that while we had demonstrated 
the hotel would pay in ordinary times, the extra receipts of Convention week 
added very materially in producing these extraordinary results, and that with- 
out complaint from a single guest of overcharging. 


These 


illustrations 


are 


taken 


at 


random. 


Perhaps the 


strongest 


general 


proof of the satisfaction with trust company administration of these estates is 


found in the fact that while the group of lawyers practicing largely in the Bank- 
ruptcy Court, almost without exception, were at first opposed to trust company 


appointments, after a year’s experience, in practically every case, it was their 


earnest desire to have the trust company continue as trustee and complete the 


winding up of the estate. 


In fact, instances are not at all infrequent where they 


come to us before the petition is filed, asking us to make a quiet investigation in 


advance so that if appointed we may immediately proceed to conduct the busi- 
ness without delay. 


Another important service which the trust company frequently renders in 
this connection, and which is not so likely to be had from an individual, is in 


the preventing of ill-advised compositions with creditors. 


The theory of the 


law is that if at any stage of the proceedings the bankrupt, either out of the 
proceeds of the business or from friends outside, is able to raise sufficient money, 


he may offer a composition to his creditors which, upon being accepted by a 
majority in number and amount, may by the court be forced upon the remainder. 
This assumes active work upon the part of the bankrupt or his personal attorney 
Compositions are frequently conducted now through the medium of three at- 


torneys, or sets of attorneys, while the bankrupt remains apparently an on- 
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looker. These three are—first, the lawyer for the bankrupt; second, the lawyers, 
or group of lawyers, who have coralled a majority of number and amount of 
the claims, and, third, the lawyer or individual representing some concern, whose 
principal business is the advancing of money to assist compositions in bank- 
ruptcy, taking a large risk and demanding corresponding compensation. 

Without the co-operation of all three compositions are seldom put through. 
With these three working together, compositions are sometimes forced upon 
the minority creditors which are grossly unfair and yield them much smaller 
percentage on their claims than they would receive from the sale of the property 
and distribution of the proceeds, while as is frequently the case, giving no 
advantage beyond a temporary one to the bankrupt. It has been properly held, 
and indeed is the only proper course to pursue in an ordinary case, that the 
receiver or trustee is without authority or inclination to interfere with such a 
composition, especially when it is acquiesced by a very large percentage, say 
80 or 90 per cent. of the creditors. But where the composition obtained is 
accepted by a bare majority and is brought about by the agencies above stated, 
we have taken the positic m that it is the duty of the receiver or trustee to ac- 
quaint the courts with the facts as to what would probably be realized from 
the sale of the property, that they may be fully advised before confirming or 
disapproving the proposed composition. On our advice to the court, it has lately 
refused to confirm several compositions where we were able to show that a sale 
of the property would yield much larger percentage to the creditors. We are 
able to do this through the medium of a firm of auctioneers of large experience 
in handling a great variety of merchandise. We have not only availed ourselves 
of their services in estimating the auction value of the property, but are able to 
secure from them a guaranteed bid so that we can advise the court with abso- 
lute accuracy the minimum which will be realized by a sale. Two noticeable 
illustrations are the following: One was a company manufacturing telephones, 
switchboards and general telephone supplies. It failed, with scheduled liabilities 
of $84,000. The assets consisted of a large manufacturing plant in the out- 
skirts of the city, book accounts, largely assigned, good will, patents, etc. The fac- 
tory site owned by the bankrupt had been appraised in 1910 by the Real Estate 
Board at $29,000, subject to an incumbrance of $15,000. We conducted the 
business for thirty days under court order, and finished and shipped $10,000 
worth of goods, much of which had been contracted for prior to the bank- 
ruptcy proceedings. The plant was then closed and offered for sale. At the 
first meeting of creditors the bankrupt offered a composition of twenty-five cents 
on the dollar, which a majority were willing to accept. We represented to the 
court that in our judgment more could be obtained by a sale and backed our 
judgment by a guaranteed bid by the auctioneers. The court refused to confirm 
the composition and the sale of the property brought over $32,000, which, together 
with cash on hand, from the operation of the business, and good accounts receiv- 
able, will net the creditors more than thirty-five cents on the dollar. 

At about the same time we were appointed receiver for a large candy fac- 
tory. In this case, after several weeks profitable operation of the factory by the 
receiver, a majority of the creditors accepted an offer of 30 per cent., the liabili- 
ties of the concern. being about $54,000. It was represented to the court that a 
larger percentage would be realized by a sale of the property, our opinion being 
confirmed in the same manner as in the last preceding’ case. The property was 
sold for $22,000, which, with the cash on hand from the operation of the busi- 
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ness, will pay not less than 45 per cent. to the creditors. In these cases money 
is saved for the creditors which otherwise would have gone to the “angel.” 

Unusual situations creat unusual duties. It is only because of the present 
method of bringing compositions about, as a result of which the real situation is 
unknown to the majority of creditors, that the trust company acting as receiver 
or trustee in the creditors’ behalf, has felt bound to take a stand which many 
people might consider unwarranted under the generally accepted theory of the 
Bankruptcy Act. 

As it might naturally be expected, in the handling of over two hundred 
cases, our company has acted as receiver for property involved in every line of 
activity in a big and busy city, not excluding banks and insurance companies. 
Of course the banks for which we have been appointed receiver are not banks 
at all, but individuals conducting a banking business as they are not prohibited 
from it under the extremely loose banking law of the State of Illinois. One very 
beneficent result of the administration of those estates has been the renewed 
agitation for suitable banking laws which will compel either State supervision or 
incorporation of all banks doing business in the State, and the creation of active 
interest on the part of the newspapers, both to arouse general public sentiment 
and particularly to call attention of prospective members of the legislature to the 
crying evil. 

Undoubtedly there is some advantage to the court in the appointment of 
trust companies, rather than individuals, in these cases, especially in those dis- 
tricts where a large amount of this business is constantly before the court, and 
where they cannot be daily hearing petitions relating to the ordinary conduct of 
the business. Trust company appointments find ample justification in the minds 
of some judges evidently, in their willingness on their own initiative to go ahead 
and do what manifestly needs to be done for the preservation of assets and in 
their ability and willingness, as well, to take a loss if their business judgment 
proves erroneous. 

From the trust company’s standpoint, this business is profitable only if it 
comes in considerable volume. Four cases out of five, or possibly a larger per- 
centage, do not begin to pay for the trust company’s services. The fifth will 
carry a fee large enough to make up the loss on the other four. It is handled, 
of course, as a branch of the trust department, all the profits of which are neces- 
sarily the result of labor, not of the earning power of money. A trust company 
as receiver and trustee does not receive interest on the money it advances to 
complete contracts, or otherwise preserving assets. It receives only a commis- 
sion on moneys actually collected. The pecuniary reward is therefore in most 
cases indirect, but our own experience is that such a department may be organ- 
ized within the trust department itself, as under suitable organization will fur- 
nish a fair return for the space used and the responsibilities indertaken, and that 
especially under the present day practice of the Bankruptcy Act the care of these 
properties is a legitimate exercise of trust company functions. 
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THE PRESERVATION OF LARGE ESTATES | 


FRANK C. McKINNEY, of the New York Bar 





ARLY in its history the law recognized the impropriety of permitting the 
owner of property to control it indefinitely. With the exception of be- 
quests to charity the statutes and decisions have long declared that it is 

against the interests of the public at large to allow a man to dispose of his estate 
in such a way that it may be kept from the market forever. Ownership in prop- 
erty is a right which, in the final analysis, comes from the State and is controlled 
by the State in the exercise of its sovereign power. Naturally, then, we should 
expect the State to say, in effect, that an owner of property may exercise control 
over it for a certain period, but that he cannot burden it with trusts and dictate 
its use in future years without limit. 

The old common law against the creation of a perpetuity—against this 
power of a man to prevent his property from vesting ultimately in some one 
who may sell it—is unique. A study of its history leads one into the doctrines 
of uses, trusts, vested and contingent remainders, powers and perpetuities and 
involves the most difficult problems in the whole range of law. And yet, these 
very problems have descended to us in more or less modified form and have 
become a part of our modern law of real property. 

This ancient rule of the English law declared, that the time within which an 
estate might be held without vesting absolutely in some one could not be longer 
than a life or lives in being, plus twenty-one years, plus nine months. Time does 
not permit an explanation of this singular rule; moreover, the reader would not 
be interested in the technicalities of legal lore. Suffice it to say that in its opera- 
tion the rule has been effective in preventing the abuse of property rights by 
those who would, if possible, still retain control of their property for ages after 
they have passed away. The familiar old Thellusson Will Case affords an 
excellent Ulustration of the operation of the common law and at the same time 
shows how far a testator could go in using the limit of the law to conserve his 
estate. 

In this case an eccentric testator directed that the income of his vast for- 
tune should accumulate during the lives of his sons, grandsons and grandsons’ 
issue, who were alive at the time of his death, and that when they died the 
property should be divided into three parts, each part to go to the eldest male 
lineal descendant of one of his sons respectively. It is obvious that by such a 
provision the testator not only prevented his estate from descending absolutely 
in fee for the longest possible time allowed by law, but he so arranged the descent 
that the estate was bound to remain in the family for a long period of years. 
Furthermore, the income was to accumulate during all these years—a provision 
which worked a hardship upon the immediate descendants, but which laid the 
foundation for an immense fortune. 

The case was fought out by some of the most famous lawyers in England 
in the careful and exhaustive manner characteristic of the English barristers of 
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that day. One side contended that the will did not violate the common law rule, 
although there was an accumulation for a long period of time. The other side 
vigorously asserted that if a man could select any number of lives in being, there 
was no objection to his creating an estate whose duration should depend upon 
the lives of all the people in the world. The result would be that one could never 
tell when the estate actually terminated, for it would be impossible to obtain 
satisfactory evidence as to when all of the persons, living at the time of the 
creation of the estate, had died. But the court sustained the validity of the 
Thellusson will and declared that the term “lives in being’’ must be taken in a 
reasonable sense and that only such number would be permitted as could be 
proved by reasonable evidence. 

Peculiar as this ancient rule may seem, it is far from being a law of the past, 
for in the States which do not have statutes regulating the time of vesting, it is 


still in force, and those States which have enacted laws on the subject have 


simply adapted the old rule—too often modifying the rule so imperfectly that it 
were far better to return to the old. 

In New York, for example, the statute declares that the suspension of an 
estate or the postponement of vesting of remainders shall not be longer than 
two lives in being at the creation of the estate. By such a law no period of 
years, however short, is permitted. The result is that many a will drawn by a 
lavman—frequently a plain, sensible will which would have been valid at com- 
mon iaw—providing for a trust extending over two or three or any number of 
years under twenty-one has been held invalid. The experienced lawyer knows 
how to comply with the provisions of the statute and at the same time create 
an estate for years by making the vesting of the trust estate determinable in the 
alternative, namely, upon the termination of two lives in being or after a term 


of years, whichever event shall first happen. Naturally the layman is critical. 
He complains of the law, for he can see no reason in permitting him to declare 
a trust during two lives in being, and, at the same time, refusing to allow him 
to create such a trust for two years. And there is ground for his complaint, 
for this particular New York law has been a stumbling block in spite of the fact 
that the courts have construed it in such a way as to relieve hardship whenever 
possible. 

The general principle of preventing a man from controlling his property 
forever is sound, but the law should be so worded that even a wayfaring man 
could not err therein. 

The mere statement of the rule against perpetuities leads at once to a con- 
sideration of the methods employed by those who have built up large estates and 
who have handed them down from generation to generation. If the law restrains 
a man from controlling his estate beyond certain limits, how have so many vast 
fortunes been accumulated and preserved? The answer is that those who have 
thus transmitted their estates for long periods of time have relied upon two 
things: First, they have made use of trusts for the longest possible period under 
the laws of the State, thus emulating the example of Thellusson. Secondly, they 
have trusted those who ultimately came into absolute possession of the property 
to follow the policy of their forefathers and to hold the estate while it accumu- 
lated and, finally, to convey it again in trust. 

In a recent New York case the testator provided in his will that the estate 
should not be “given or sold only in the name of the Hacker family, and must 
remain the Hacker estates forever.” The will was declared invalid because of 
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the clause creating a perpetuity. Had this unfortunate testator followed the 
example of Daniel Webster, who also had a desire to keep certain estates in the 
family, he would have gone far in accomplishing his purpose. That eminent 
lawyer said: “My great and leading wish is, to preserve Marshfield, if I can, 
in the blood and name of my own family. To this end it must go in the first place 
to my son, Fletcher Webster, who is hereafter to be the immediate prop of my 
house, and the general representative of my name and character.” 

To carry out this general plan he named three trustees to hold the estate in 
trust to pay out the income during the life of Fletcher Webster and after his 
death to convey the same in fee to such of the male descendants as a majority 
of the trustees might elect. He possessed one other large estate besides Marsh- 
field and his wish was that his grandson Ashburton Webster take one of his 
estates, and his grandson, Daniel Webster, Jr., take the other. By such provi- 
sions and by merely expressing his wish as to the disposition of the estate after 
the termination of the life estate without making the wish binding, he exercised, 
within legal limits, the right to determine, as far as possible, the transmission of 
the estate in the family. 

Jay Gould, who died in 1892, created a trust for the benefit of his children for 
life. Contrary to most of the trusts by which large estates are transmitted, this 
trust was made up of equal separate parts. This provision for an equal division 
of the estate, after the termination of the trust, undoubtedly accounts for the 
failure of that estate to grow into a much larger fortune; but in thus providing 
for his children Mr. Gould must be credited, at least, with a due respect for the 
equality of members of his family and with the spirit of American property 
rights. 

Chief Justice Fuller, of the United States Supreme Court, who died in 1910 
leaving an estate of about a million dollars, bequeathed none of his property to 
charity. In fact he left his property entirely to direct descendants by providing 
a trust for the lives of his children and, upon the termination of the trust, an 
equal division, naming as trustees the Merchants’ Loan & Trust Company and 
Stephen S. Gregory. 

The filing for probate of the will of the late John Jacob Astor, who perished 
on the Titanic, affords a recent illustration of the methods by which estates have 
been handed down from generation to generation. 

The law of primogeniture, namely, the descent of an estate to the eldest son 
to the exclusion of other members of the family, is contrary to the spirit of 
American law and has never been followed in this country; but the Astor estate 
has been preserved by the use of this old rule, to a partial extent, in the making 
of wills. Ordinarily the Astors, beginning with the original John Jacob, have 
selected the eldest son as the conservator of the estate, passing over him only 
when a younger son would prove a better manager. By this method and by 
the use of trustees for the longest periods allowed by law, and, further, by a 
reliance upon the son or grandson who ultimately came into possession to repeat 
the methods of his father, these men have built up enormous estates, and have 
handed them down intact. 

The elements necessary for the building up of a great private estate are 
easily deducible from these examples. A man must be possessed of the ability 
to acquire money; generally speaking, he must turn a deaf ear to charity: he 
must use the full time allowed by law for the creation of trust estates; he must 
follow the old English idea of primogeniture, thus denying the equality of the 
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members of his own family, and finally, he must select those who will carry 
forward effectively his work of preservation in the management of the estate. 

There is only one other method of creating a perpetual estate, and that is 
by making a bequest to charity. In this connection we think at once of Carnegie, 
Rockefeller, Kennedy, Pearson, Widener and many others. The list is long and 
is a credit to American liberality. Public policy dictates that a man shall not 
hold his property indefinitely for his own particular desires, but the same wise 
policy declares that a man may leave his property for the benefit of charity in 
trust forever, and he may accomplish this either by will or by deed. 

One of the most recent large trusts of this kind is the deed of trust for 
$4,000,000, executed by P. A. B. Widener, giving securities to be used for the 
endowment of the Widener Memorial School for Crippled Children. It is a 
strange coincidence that at the time this perpetual trust for charity was created, 
the will of George D. Widener, the son who perished on the Titanic, was filed 
and by it he placed his estate in trust until the death of the last surviving child. 
One of the trustees was the Land Title & Trust Company of Philadelphia. 
At one and the same time and in the same family a perpetual bequest to charity 
and the foundation of a large family estate are illustrated. 


It will also be observed that in these recent testamentary provisions the 
trust company is becoming an important factor. Whether the gift is in trust for 
a charity, or whether it is in trust for the foundation of a vast family estate, 
those who create such trusts are beginning to realize that the trust company is a 


reliable trustee which lives forever. Individual executors, administrators, and 
trustees may come and go, but the State, by its corporation laws, has made pos- 
sible an institution which outlives sons and grandsons, lawyers and business men. 
Furthermore, the State has thrown around such companies numerous safe- 
guards which insure the greatest possible stability. In addition to this care on 
the part of the States, it must be said to the credit of trust companies themselves 
that their standards have been high. To their aid they bring the most capable 
business men and the most competent lawyers, and we have yet to learn of a 
real trust company which has betrayed a single trust. In the conservation of 
great fortunes, whether for succeeding generations or for public charities, the 
trust company is bound to become an important factor. 


THE WORK OF CONGRESS 


Owing to factional deadlocks and the diversion of a presidential campaign, Congress 
will add but little in the way of new legislation. The principal achievements have been the 
enactment of the service pension law calling for increased appropriations amounting to 
$35,000,000; the creation of a children’s bureau in the Department of Commerce and Labor; 
a law controlling the use of white sulphur in the manufacture of matches and the enactment 
of a constitutional amendment to be submitted to the legislatures of the various States, 
providing for the election of Senators. Aside from appropriation bills some important work 
has been accomplished in the Senate in regard to arbitration treaties and international agree- 
ments covering wireless telegraph and ocean-steamship safeguards. 

As anticipated, the question of national monetary reform has been indefinitely post- 
poned. The solution of this problem will depend largely upon the outcome of the next 
elections and the partisan character of the two branches of Congress. 
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THE INTEREST OF BANKS AND TRUST COMPANIES IN 
SCIENTIFIC MANAGEMENT * 


HARLOW S. PERSON 
Director the Amos Tuck School of Administration and Finance, Dartmouth College 





Bankers as a class have not given much 
attention to the problems of management of 
industrial concerns, and especially to the 
more recent philosophies and systems of 
management. They have too many problems 
already—problems belonging peculiarly to 
the banking field, to be attracted by other 
problems which, at first glance at least, could 
have only a remote relation to their business. 
And there is no ground for criticism of this 
attitude, in view of the fact that many mana- 
gers of manufacturing and mercantile con- 
cerns, to whom the problems of management 
are obviously vital, are equally indifferent. 

It is, in fact, this indifference of many of 
the banker's clients that makes organization 
and management an important subject for 
the banker. The point I wish to make this 
evening, is that every bank which is de- 
pository or creditor of a manufacturing or 
mercantile concern is more or less an ad- 
visor of that concern and to a degree re- 
That makes man- 
agement an important matter for the banker. 
Before pursuing that thought further, how- 
ever, | wish to say a word about the latest 
philosophy of management, now known by 
the name “Scientific Management;” and I 
take the liberty of using the very words | 
have prepared as part of the introduction 
to the forthcoming volume of addresses and 
discussions at the conference on Scientific 
Management recently held at the Amos Tuck 
School. “Scientific Management” is said to be 
a third stage in the development of organiza- 
tion. The first stage was represented by the 
non-systematized business, of which there 
are to be found survivals among older and 
smaller plants. In this stage the manage- 
ment grew up with the plant, was inbred, 
and was bound by traditions handed down 
from manager to manager. There were, of 
course, in the period of non-systematized 


sponsible for its success. 


* From an address delivered before the Northern Ver- 
mont Bankers’ Association at its annual meeting at Wood- 
stock, Vt., March 7, 1912 


business general improvement and brilliant 
examples of the development of new meth- 
ods, but the period was one of high profits 
and of little incentive to improvement, and 
new methods came fortuitously and spread 
only by imitation. 

“The second stage of organization is rep- 
resented by the systematized business, char- 
acteristic of the last two decades. During 
the period following the Civil War, improve- 
ments in transportation destroyed isolated 
markets, brought more intense competition 
and reduced the margin between raw ma- 
terial cost and selling price. This situation 
compelled many managers, who might other- 
wise have remained bound by tradition, to 
seek by improved methods and organization 
a reduction of the manufacturing 
processes. Chemistry was called in to make 
salable products of what had been waste; 
blank forms of great variety were devised 
to keep account of materials and of labor 
that there might be no mis-application and 
waste of these; as units of business became 
larger, printed and written directions came 
to replace personal oversight and instruction 
by the manager, and systems were devised 
to effect the smooth working of routine. 
Cost accounting, the sextant and compass of 
the business man, was more highly developed 
and more generally adopted and this re- 
quired the systematization of processes. 

“Systematized management is not Scien- 
tific Management, say the advocates of the 
latter. Under the former tradition remains 
dominant; improved methods are acquired 
by experiment, it is true, but not by the 
precise laboratory method of the observa- 
tion and measurement of a large number of 
units; new methods become known by imi- 
tation rather than by teaching; and the re- 
duction of a cost once accomplished, it is 
common to accept the result as final, be- 
cause the solution of an immediate problem, 
rather than as a step only toward greater 
improvement. 


costs of 
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“The third stage in the development of 
organization and management, they say, is 
that of Scientific Management. Nor is it 
merely theory, they insist further. During 
a period of thirty years its principles have 
been in process of working out and during 
a briefer period, of application. Plants em- 
ploying an aggregate of 50,000 men have 
adopted the new methods. Witness after 
witness testified before the Interstate Com- 
merce Commission that he was connected 
with the management of plants employing 
these methods, and presented an impressive 
array of facts concerning its results, 
greater productivity, greater profits, higher 
wages and reduced prices to the consumer. 
If Scientific Management be universally ap- 
plicable in business organization and man- 
agement it may truly be ‘the most import- 
ant advance in industry since the introduc- 
tion of the factory system and power ma- 
chinery.’ 

“Mr. Taylor insists that the general prin- 
ciples, or philosophy, of Scientific Manage- 
ment should not be confused with the 
mechanism, which is merely incidental. He 
emphasizes four fundamental principles. 
First: the method of Scientific Management 
is the method of a true science. The organ- 
izing engineer ‘objectifies’ a plant to be or- 
ganized, he enters as an ‘outsider,’ bound by 
no traditions and prejudices of its manage- 
ment, holds it, so to speak, at arm’s length, 
studies it by departments and as a whole, 
compares it with other similar plants of his 
experience and observes defects that the 
‘insider’ does not see. In this process the 
truly scientific method of analysis into units 
and experimental recombination of them is 
followed; not superficially, but exhaustively, 
until enough data are collected from which 
trustworthy laws may be derived. There is 
one case of experimenting by Mr. Taylor in 
which nearly 50,000 experiments were care- 
fully recorded, classified and studied, 800,- 
000 pounds of steel and iron were cut 
up into chips, and nearly $200,000 were ex- 
pended. This observation is not confined 
to machinery and material only; it is applied 
also to men and, for illustration, laws of 
fatigue and recovery from fatigue, are dis- 
covered. In accordance with laws thus de- 
rived, standards of productivity are estab- 
lished and the methods of their attainment 
set forth in rules. In this observation and 
experiment and in the derivation of laws 
there is no assumption of finality, The or- 
ganizing engineer does not stop when a 
reduction in cost is effected; he assumes that 
there is always the probability of further 
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important discovery of new laws, and ob- 
servation and experiments do not cease. 
This attitude of mind and these methods, 
says Mr. Taylor, justify the claim that the 
new management is a science. 

‘A second general principle of Scientific 
Management is that there should be, and as 
a result of the laws derived by observation 
and experiment may be, a scientific selection 
of machines, material and workmen. For 
instance, by a careful study of each indi- 
vidual of a group of men in any department, 
it may be found that many are not physically 
or temperatmentally adapted to performing 
the particular functions required in that de- 
partment and that they are adapted to the 
performing of functions in some other de- 
partment. There follows a redistribution of 
men between departments with the result 
that, without an increase in aggregate en- 
ergy expended, there is an increase in ag- 
gregate productivity. It is the scientific 
method of adapting instrument to purpose. 

“The third principle of the new manage- 
ment is that, a workman once discovered 
and assigned to the performance of the 
function to which he is adapted, the manage- 
ment should provide continuous instruction 
for him. From this point of view the fac- 
tory should become a school; the workman 
should be instructed how to use the most ef- 
ficient method with the greatest skill. 

“The fourth of Mr. Taylor’s principles 
of Scientific Management is that there 
should be intimate co-operation between 
management and men and a redistribution of 
responsibilities. The workability of the new 
management, says Mr. Taylor, depends upon 
such sympathetic co-operation. There must 
be mutual recognition of the possibility of 
mutual helpfulness. This recognized, there 
must be a readjustment of duties, for under 
present systems of management there is re- 
quired of a workman so much as to make 
impossible his highest efficiency. The mana- 
ger, under the present system, requires of 
the workman simply the accomplishment of 
a certain result. To the workman is left the 
determination of the method as well as the 
actual performance. Under Scientific Man- 
agement the experts in the planning room 
determine the method and leave to the work- 
man freedom to apply all his energy to ac- 
tual performance. 

“These four general principles constitute, 
according to Mr. Taylor, the philosophy of 
Scientific Management. The devices em- 
ployed to give effect to these principles con- 
stitute the mechanism. The philosophy and 
any pecular mechanism are not to be con- 





TRUST COMPANIES 15 


sidered equally important. In Mr. Taylor’s 
own words, ‘Scientific Management funda- 
mentally consists of . a certain philos- 
ophy which can be applied in many ways, 
and a description of what any man or men 
may believe to be the mechanism for 
applying these general principles should in 
no way be confused with the principles 
themselves.’ But certain parts of the 


best 


mechanism now advocated by the organizing 
engineers are of great importance because 


they seem to be necessary to the application 
of the principles and because one of them 
in particular is opposed by many employees 
as competent, in their judgment, to produce 
indirect results harmful to their productive 
group. 
“Scientific 
at least five 
produced 


Management aims to produce 
results, all of which must be 
before such management can be 
to be established, and for their pro- 
duction specific devices must be employed. 

‘“First—Industrial 
duced to units 
and experiment are possible. 
portant 


said 
processes must be re- 
observation 
The most im- 


before scientific 


device for this purpose, the time 
reduce the operations of 
fundamental motions and to 
for example, the shortest, long- 
est, and time required for each 
motion. From experiment with these data 
a standard time for the performance of 
each operation is derived. 

“Second—This standard time in which a 
given operation is to be performed having 
been ascertained, it must be set before the 
workman as something to strive for. To 
this the device of the task, 
standard time, is used. 
which goes into the shop 
concerning the average time 
which should be required to produce each 
unit of product and which represents the 
standard of efficiency. 

“Third—The workman must be instructed 
how to achieve this standard. He must 
have at hand a sympathetic, expert director 
who is teacher rather than The de- 
vice of functional foremanship is intended 
to effect this. The functional foreman 
teaches all the workmen who have to per- 
form a given function, e.g., set a tool in a 
lathe, exactly how to perform that and no 
other function. He is an expert workman 
become _ teacher. The foremanship of 
Scientific Management, therefore, requires 
in a given plant as many foremen as there 
are functions to be performed there. The 
foreman of the usual organization, on the 
other hand, is the boss of all the men in a 


study, aims to 
workmen to 
ascertain, 


average 


accomplish 
sometimes called 
With each ord 

is advice 


boss. 


given room with respect to all functions 
performed there. He may be expert in 
one or more of the functions, but seldom 
all, and too frequently considers himself 
driver rather than teacher. This foreman- 
ship requires in a given plant as many 
bosses as there are departments. 
“Fourth—Scientific Management aims to 
relieve the workmen of responsibility for 
determining how a process is to be per- 
formed, especially if the method is one 
which may be exactly, i.e., scientifically, de- 
termined, and to leave him free for the 
development of manual dexterity. This is 
accomplished by the planning and routing 
room, a managerial department which 
works out and sends with each production 
order precise specifications for the 
tion. If it 


opera- 
be an assembling job, for in- 
stance, the parts to be assembled, their rela- 
tive positions around the workman at the 
beginning of the job, the order in 
they should be brought together, etc., are 
The workman does not need to 
plan; he proceeds at once to performance. 

“Fifth—The must be 
to accept the new methods; to strive to ac- 
quire dexterity in carrying out 
tions sent him. Workmen, like 
like any other large body of men, have 
fixed habits from which it is difficult to 
turn them. How inspire the workman to 
make the change? The result is 
plished by a differential wage system, a de- 
vice which him at 
perfectly obvious, a share of the increased 
productivity, instead of him to 
wait for the obvious, redistri- 
bution of would work out 
under the of payment by the 
hour or day. differential 
tems vary, although they are in 
the same, primarily according to the pro- 
portion of the increased productivity appor- 
tioned to the workman. One system gives 
the workman, say 30 per cent., of the in- 
creased returns; 
cally all. 

“It is neither the philosophy nor the in- 
teresting mechanism of Scientific Manage- 
ment which has aroused such wide-spread 
interest; it is the story of its astonishing 
results. In Mr. Taylor’s own words, work- 
men ‘are receiving from 30 per cent. to 100 
per cent. higher wages daily than are paid 
to men of similar caliber with whom they 
are surrounded, while the companies em- 
ploying them are than 
ever before. In these companies the out- 
put, per man and per machine, has on an 
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specifica- 
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compelling 
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average been doubled. During all these 
years there has never been a single strike 
among the men working under this system. 
In place of the suspicious watchfulness and 
the more or less open warfare which char- 
acterize the ordinary types of management, 
there is universally friendly co-operation 
between the management and the men.’ 
Strong as it is, it must be said that on 
the whole the testimony of the executives 
of plants so managed corroborates this 
statement.” 

The first impulse of every banker who 
hears or reads an exposition of Scientific 
Management, and whose first assumption is 
that any importance the matter may hav« 
for him is the application of its principles 
to the organization of the routine of his 
bank, is to reply: “The application of these 
principles in a bank is impossible; such re- 
sults as are here described have already 
been effected in the banking field.” Such a 
reply is also the immediate response of 
nearly every business man, but those who 
have been bold enough to try the applica- 
tion of the principles of the new philosophy 
of management, and reasonable enough to 
be careful and patient in their application, 
have been led from one gratifying surprise 
to another. But I am inclined to believe 
the banker to be more nearly right in his 
instinctive reply than any other business 
man. The mechanical operations and the 
routine of banking are possibly the least 
complex and the most precise to be found 
in the whole realm of business, and em 
pirically there has grown up a most exact 
and economical mechanism for their per- 
formance. Therefore, while something 
more might be accomplished in the organ- 
ization of banking routine by the applica- 
tion of the principles described—enough, 
perhaps, to solve the immediate problem of 
a country bank which finds itself con- 
fronted by the necessity of employing an- 
other clerk; or of a metropolitan bank 
which finds itself cramped for want of 
adequate room—I do not believe that the 
importance of Scientific Management to the 
banker is to be found in that direction. 

The banker may, however, make much of 
the principle of the scientific selection of 
the worker. The routine of banking is 
considered so simple that, except with re- 
spect to a few very general characteristics, 
the banker is not very exacting in the quali- 
fications which he demands in those whom 
he employs. May there not be a certain 
temperament, yet to be defired, which makes 
for efficiency in the work of a bank? May 
there not be a psychology of bank work? 











Might not experiments be made along this 
line, and certain principles to guide in the 
selection of clerks established? I know of 
one bank which is experimenting with its 
clerks and with applicants for positions 
along this very line; its immediate aim is 
to determine a normal time-reaction be- 
tween seeing a column of figures and .-re- 
cording them accurately with a pen or regis- 
tering them accurately on an adding ma- 
chine. It finds a difference in individuals 
due undoubtedly to a difference in tempera- 


ment. A prominent manager has recently 
said: “The psychology of advertising has 
lately been coming to the front. The 
psychology of industrial workers is still a 
great field for research. The vocational 


schools will not perform their true func- 


tion properly until they come to a better 
knowledge psychologically of the mental 


and physical requirements for different 
kinds of work, and are able by tests to de- 


termine in which their pupils are likely to 
be successes or failures.’’* 


a Bes , 
The banker might do well also to apply 


in his business that principle of Scientific 


Management which demands the progres- 





sive and scientific training of the worker 
In this connection also the simplicity of 
banking routine has caused _ indifference. 


rt 


Those banking problems beyond the per- 
formance of routine operations require the 
keenest mind, the most constant observa- 


tion, reading and thinking, and the soun: 


est judgment There is a great distance to 
be traveled by the young man who has 
become efficient in routine operations be- 
fore he can become efficient under larger 
responsibilities of the business There is 
possibly no business in which the conduct 
of routine work counts so little towards 
training for higher positions. One of the 


pathetic sights in the business world is that 


of the bank clerk approaching middl 


ag 
still a mere clerk on a clerk’s salary—be- 
cause he has had no experience to give him 
grasp of the large and complex problems of 
bank management. Insight into such prob- 
lems does not come from the performance 
of ordinary routine ‘clerical duties. The 
banker should offer to every clerk the op- 
portunity for growth by organized progres- 
sive instruction within the bank, or what 
would be more economical and more effi- 
cient. by relations with institutions which 
aim at something higher than instruction in 
the mere routine operations of a_ bank. 
The banking community would be richer 
in efficient service. 


*Henry P. Rendal!: Addresses and Discussions at 
the Conference on Scientific Management, p. 134. 
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The great importance to the banker, how- 
ever, of this new philosophy of manage- 
ment, is to be found, not to applications of 
its principles directly in the conduct of the 
banking business, but, as I suggested at the 
beginning, in its application to other busi- 
mercantile and manufacturing. [| 
have called your attention to the fact that 
where reorganization according to these 
principles has been effected, striking econo- 
mies have resulted. 


nesses, 


These economies have 
made possible larger profits, and they have 
made rather been 
made possible by, higher wages. They have 
also made possible in many instances lower 
prices to the consumer. In the long run 
that must be the result Every 
firm enjoying reorganization enjoys 
also an advantage over its competitors 
I am told that firm, which ten 
because of severe competition was in 
a serious condition financially, is now re- 
ceiving from its competitors suggestions 
that it absorb them. This is a firm which 
within ten years has been completely and 
wonderfully reorganized. I cite the case 
to illustrate the banker’s 
client who business too 


possible, or hav e 


also 


principal 
such 
one years 


ago, 


danger to every 


“knows his own 
well to profit by new methods” and is in- 
different to such awakenings 
Management. 
such clients by wise counsel 
sometimes by kindly is the 
and the responsibility of nearly 
Many a manufacturing or 
concern is coming to take its 
banker in as a sort of silent, advisory part- 
ner, and many a banker is coming by in- 
vestments to be directly concerned in local 
institutions. To such bankers is offered an 
unusual privilege and responsibility. There 
is nothing wholesome for a concern 
than kindly criticism from outside itself, 
and that concern’s banker is just far 
enough with another eye 
than does the manager, and just far enough 
inside to be able to offer suggestions without 
impertinence. 

One of the most successful 
know assumes such responsibility. He is a 
almost austere man, so careful 
about the conduct of his bank that among a 
certain business men he has the 
reputation of “not being accommodating” : 
yet in spite of the apparent austerity and 
lack of affability he does the largest bank- 
ing business in a community well supplied 
with banks. The solid business men of the 
community respect him, for they know that 
his genius has entered into the organization 
of many prosperous institutions. 


as is presented 
in Scientific 

To guide 
and 


priv ilege 


prodding 


rs 
f 


vanker. 
mercantile 


every 





more 


outside to see 


bankers I 


precise, 


class of 


Money Trust Resolutions Adopted by New 
York State Bankers 
The New York State Bankers’ 
tion adopted the following resolutions. 
“WHereEAS, The New York State Bank- 
ers’ Association has considered the recent 
request made by a committee appointed by 
the Federal House of Representatives for 
information respecting dealings between 
banks and their customers involving a dis- 
closure of transactions generally regarded 
as confidential, therefore be it 
Resolved, That this depre- 
cates the unfounded assertion that any 
bank in this State is opposed to proper in- 
vestigation by the duly constituted authori- 
ties, or to the disclosure to them of any 
and all dealings; that this Association has 
always urged and approve the most 
rigid scrutiny by proper visitation, as well 
as the strict enforcement of all per- 
taining to the conduct of banking business; 
Resolved, That it is the this 
Association that both the Federal and State 
banks are con- 


Ass yCia- 


Association 


does 
laws 
sense of 
conservatively and_ well 
ducted, and that the supervision provided by 
existing laws, is adequate; that Federal and 
State officials have complete power of in- 
quiry and have at all times information in 
respect to any and every transaction in any 
bank; and that the principle that dealings 
with customers shall be deemed confidential, 
and information in thereto shall be 
withheld until due law, or the 
consent of those 
prejudiced shall first be obtained, is proper 


respect 
process of 
whose interests may be 
and wise. 

Resolved, That the interests of 
gaged in and representing the great indus- 
trial and financial affairs of the country 
are conserved and promoted by a scrupu- 

enforcement of the established 
of withholding any disclosure to third par- 
and that 
attacks upon 
the long settled practice of banks, tends 
only to disturb business relations and to 
injure the merchant and the manufacturer. 

Resolved, That this 


the se en- 
lous usage 


compulsory, 
ill-advised 


except when 
criticism or 


ties, 
hasty 


Association advocates 
and demands the strictest fidelity and the 
most rigid regard for law on the part of 
those charged with the high trust of con- 
ducting banking business, and urges that 
no changes in the law shall be proposed 
without opportunity for deliberate and care- 
ful consideration by the representatives of 
the banks who are deeply interested in a 
sound and conservative monetary system, 
and in prudent and adequate limitations 
upon their administration.” 
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FIDUCIARY BUSINESS IN THE SOUTH 


WM. HURD HILLYER 
Vice-President Hillyer Trust Company, Atlanta, Ga. 











The word “trust” is perhaps the most 
sorely misused in the language. Leaving 
out of consideration the rough handling to 
which it has been subjected by demagogues 
and others in connection with combinations 
of capital and industry, we may well be 
impressed by the multitudinous uses to 
which this same word has been put in mak- 
ing up the names of financial enterprises. 

Since the formation of the “New York 
Life Insurance & Trust Company” one hun- 
dred years ago, and that of the Farmers 
Loan & Trust Co. a few years later, there 
has been a disposition to throw in the word 
“Trust” as a part of the corporate name of 
a new banking institution, largely as a sort 
of verbal make-weight, in order to give 
sound and substance to the title of the bank. 
Such combinations as “Bank and _ Trust 
Company,’ “Trust & Banking Company, 
“Savings & Trust Company” became very 
popular in States where no special laws had 
been enacted on the subject, though nine 
times out of ten the institution bearing such 
a mame was a commercial bank pure and 
simple and did not pretend to carry on any 
fiduciary business. 

These conditions have obtained particu- 
larly in the South, where the corporate trust 
business has been until recently but little 
understood, and the banking laws did not 
provide for a special incorporation of trust 
companies as such. 

In some Southern States a large number 
of corporations have been chartered under 
the General Companies Act, without any su- 
pervision of the State Banking Department 
or obligation to make returns to any State 
official, yet styling themselves “Trust Com- 
panies” and under that name carrying on 
all kinds of business, such as real estate 
speculations, selling stock in new _ enter- 
prises, building and loan schemes, and even 
the flotation of mining and oil shares. 
These latter companies must of course not 
be confused with the legitimate banking in- 
stitutions, many of them large and success- 
ful, which use the word “Trust” in their 


corporate name without carrying on a fi- 
duciary business; but the existence of these 
bastard trust companies serves to illustrate 
the general confusion into which the use 
of the word had fallen, especially in the 

South, up to within very recent years 
These conditions have naturally obscured 
the growth of real fiduciary business in the 
South, which has of late been truly remark- 
able. To familiarize the public with the 
advantages of the incorporated trustee over 
the individual trustee has already required 
— 


a patient campaign of publicity on the 


of a few progressive trust companies; 


I 
and 
before this familiarity shall become at all 
widespread, several more years and a great 
deal more money will have to be spent in 
missionary work. 

Among the Southern institutions that 
have rendered conspicuous service in this 
regard may be mentioned the trust com- 
panies of Louisviile, New Orleans and Rich- 
mond. The trust company idea has long 
had a firm foothold in Baltimore, so that 
this city hardly comes within the scope of 
the present article. Of recent years two or 
three active trust companies in Atlanta and 
Savannah have been carrying on a cam- 
vaign of education that has been productive 
of gratifying results 
The growth of corporate trustee business 
las naturally been more rapid than that of 
individual trusts. Large issues of bonds 
and stocks which until recently would have 
veen centered in the office of some New 
York or Boston trust company now bear the 





counter-signature of various Southern trust 
companies as trustee or transfer agent 
The tendency in this direction is augmented 
by the increased holdings of public utilities 
and other securities in the South where 
formerly they were held almost entirely in 
the Eastern States. Some of the Southern 
trust companies have trust departments for 
corporation stocks that are quite as efficient 
and nearly as elaborate as the similar de- 
partment in Eastern institutions. 

Southern companies are still confessedly 
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far behind in the volume of personal trusts, 
as compared with the older financial centers. 
Persons of large means combined with 
leisurely instincts are not plentiful in the 
South. It is to such persons that the trust 
company must look for the so-called “live” 
trusts which are such a source of profit 
in the East. The importance of cultivating 
this class of business, which is founded on 
the twin sub-structure of confidence and ef- 
ficiency, is only just beginning to be realized 
by the Southern companies. 

All things considered, the progress that 
has been made in the purely fiduciary as- 
pect of trust companies in this section has 
been of recent years quite considerable. 
This end of the business is in its infancy, 
but the outlook for further growth was 
never so bright. There are a few dangers 
and pitfalls, however, mainly incident to the 
rapid industrial expansion of a prosperous 
people, that trust companies in the South 
as well as in newer sections of the West 
should studiously guard against. 

First of all they should remember that 
a trust company is not a promoter of new 
enterprises. Jt may, with proper restric- 
tions, advance funds to responsible persons 
for the development of proven industries; 
but such risk as may be incident to the in- 
dustry should be borne by parties other 
than the trust company. There should in all 
cases be an ample margin of security be- 
tween the trust company and any fluctua- 
tions or depressions of trade or errors of 
management. Better a succession of small 
profits on seasoned securities and gilt-edge 
collateral loans than the chance of a big 
clean-up or a grand fizzle on some attractive 
looking deal. 

In this class may be mentioned the almost 
irresistible tendency of some institutions to 
speculate in vacant and unimproved real es- 
tate. Few propositions are so alluring as 
the real estate sub-division in the edge of 
a growing town, yet very few indeed are 
more certain to feel the effects of even a 
trivial financial stringency. At such times, 
with the trust company’s funds tied up in 
unmerchantable land, its: position is hazard- 
ous indeed. 

It is generally agreed among the best in- 
formed financial students that the real es- 
tate investments of a commercial bank 
should be limited to the building which it 
occupies and those of a trust company to 
such building and perhaps a few well chosen 
parcels of income producing property not 
too far from the business center. 

This brings us to the second danger con- 


fronting a trust company in a rapidly de- 
veloping neighborhood—namely, that of 
salting down too large a proportion of its 
resources in unsalable real estate notes, 
based all too frequently on inflated values. 
Good first mortgages on real estate at not 
exceeding sixty per cent. of a fair appraised 
value are undoubtedly very choice invest- 
ments for any financial institution except a 
National bank. But even these mortgages 
should not be purchased in a quantity so 
large as to absorb an undue proportion of 
the trust company’s liquid assets, and it is 
needless to add that they should be scru- 
tinized with great care before investing. 

The evils of inside speculation, over- 
borrowing by directors and trustees, and 
similar improprieties, are common dangers 
which are to be studiously avoided by all 
financial institutions alike, and therefore 
may be covered by the general statement 
that while such practices might merely cur- 
tail the business of a commercial bank they 
are positively destructive to that implicit 
confidence on which the fiduciary business 
of a trust company is based. 


Total resources of the trust companies, 
State and savings banks in the State of 
New Jersey amount to $388,642,150.15. 
This amount represents an increase of 
$27,250,358.54 over the total resources of 
last year. 

Frank W. Biair, president of the Union 
Trust Company of Detroit, Mich., has been 
appointed by the United States District 
Court auxiliary receiver for the Pere Mar- 
quette Railroad Company. 

The Waterloo Loan & Trust Company of 
Waterloo, Ia., reports deposits of $ 
capital $250,000, surplus and profits 
Benj. J. Howrey is president. 


Boston Brevities 


Wallace B. Donham, vice-president of the 
Old Colony Trust Company, has been elected 
president of the board of directors of the 
Massachusetts Employes’ Insurance Associa- 
tion which is organized under the Work- 
men’s Compensation act to furnish insur- 
ance to employees. 

Governor Foss has signed the bill author- 
izing the Boston & Providence Railroad 
Corporation to issue $8,000,000 bonds for 
electrifying main line and other improve- 
ments. 








20 TRUST COMPANIES 


LAWS IN ITALY GOVERNING TRUSTEES, EXECUTORS, 


ADMINISTRATORS AND STOCK AND BOND ISSUES 


CARLO ALBERTO COBIANCHI, GENOA, ITALY 





Executor UNbER WILL 
According to the 
may by will 


Italian law, a 
nominate one or 


person 
more execu- 


tors. He may not nominate persons un 
able by law to contract legal obligations 
The testator may give to the executors 1m- 


mediate possession of all or part of his 
movable property. The executors may not 
retain possession for longer than one year 


from the date of the decease of the testa- 


tor. The heirs may at any time cause to 
cease the possession on the part of the 
executors by offering a sum of money 


sufficient to satisfy any legatees there may 
be, or producing proof that 
have 


such legatees 
been satisfied, or offering sufficient 
guarantee of same. The object of the 
nomination of an executor and duty of the 


same is to see that the testament be prop- 


erly carried out in all its particulars. Hence 
the executors must: Ist, have seals placed 
when among the heirs there are minors, 
lunatics, absentees or a corporate body 


2d, make out, an inventory of the property 
in the presence of the presumptive heirs, 
or after having invited same to be present 
They must then proceed to the payment of 
Should funds be lacking, they 
must obtain a magisterial warrant authoriz- 
ing the property sufficient to pro- 
duce the sum necessary. Should the testa- 


legacies. 


sale of 


ment be questioned, they must appear in 
support of its validity. 
ACCOUNTS 


Accounts must be rendered by the execu- 
tors within one year from the decease of 
the testator, and they are responsible for 
any error they may have made. They must 
consign in full to the heirs whatever may 
have come into their hands under the man- 
date. If there be more than one executor, 
one may act in the absence of the others, 
but all are responsible for the goods en- 
trusted to them, unless the testator has 
divided their functions, and each has re- 
stricted himself to the exercise of his own 
special function. Any expenses inherent 
in the executorship are at the charge of 
the estate. 


Marriep WomeEN 

1 mentioned that according to 
Italian law a married woman may not be 
an executor unless the authorization of the 
husband be obtained. The executorship is 
held to constitute a mandate, and the 
Italian law prohibits the acceptation of any 
mandate on the part of a 
unless marital 


It may he 


married woman 
such authorization be ob- 
tained. 


WILL 


While the mandate of the executor is lim 
ited both as to object and as to time, the 
object being principally to satisfy the lega- 
cies, and the duration 
the trustee is 
estate left by a 
the minor 


TRUSTEE UNDER 


limited to one year, 
nominated to manage the 
minor until 
age. Normally the 
property of a minor is administered by the 


testator to a 
comes of 


father, but he who nominates as heir a 
minor may also nominate a trustee not- 
withstanding the fact that the father is 
living. Such trustee is subject to the rules 


governing a mandate. He must administer 
the real estate in a manner best calculated 
for the interests of the minor and must re- 


ceive and invest moneys, and render an 
account of his trusteeship to the minor 
when he is of age. 

GUARDIANSHIP OF MINORS 


If a minor be left without parents there 
arises the guardianship. The choice of a 
guardian may be made by testament of the 
latest survivor of the parents; lacking this 
the guardianship falls to the grandparents. 
If there be none, then a family council is 
called to decide the question. 

Whenever there is a minor under guar- 
dianship there is also a family council. 
This is formed of members of the family 
if there be any, if not, the members com- 
posing it are chosen by the local Praetor 
(magistrate) who must always preside at 
the meetings of the Council. 

There must always be a_vice-guardian, 
who enters into action whenever a conflict 
of interests between guardian and minor 
arises, and in case of decease or incapacity 
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of the first he must take steps to have 
another guardian appointed. 

There are certain restrictions as to the 
choice of the guardian, and vice-guardians. 
Unmarried women and females may not be 
guardians, except in the case of a grand- 
mother or sisters. Likewise, persons not 
enjoying the free administration of their 
own estates, persons at law or about to 
go to law with the minor, criminals or 
bankrupts, may not be appointed guardians. 

The guardian has under his charge the 
person of the minor, represents him in civil 
acts and administers his estate. The fam- 
ily council, unless the guardian be a grand- 
parent, has the right to choose the resi- 
dence and education of a minor, but if the 
minor is over twelve years of age he has a 
right to be heard. 

Immediately upon being informed of his 
guardianship, which he cannot refuse ex- 
cept for legal reasons, illness, age, family 
cares, or military service, the guardian 
must take steps to have removed the seals 
placed upon the property, and to have an 
inventory made. This inventory must be 
made in the presence of the guardian, the 
vice-guardian, and two members of the 
family, by a public notary, and must be de- 
posited at the chancellery of the Praetor, 
and sworn to as genuine by guardian and 
vice-guardian. 

In the inventory must be mentioned the 
personal property, credits and debits, also 
all documents bearing upon the financial 
position of the minor, and all houses, prem- 
ises and lands. If there be industrial es- 
tablishments among the property a special 
inventory of these must be made. Should 
the guardian have any credit against the 
minor, it must be brought forward before 
the inventory is taken, on pain of nullity. 

Prior to taking the inventory, the guar- 
dian shall deal only with business demand- 
ing immediate attention. 

Within two months from the dates of the 
inventory the guardian shall proceed to the 
public sale of the furniture belonging to 
the minor, but he may be authorized by 
the family council to retain all or a part 
of the same, or to make a private sale. 
The family council shall determine the an- 
nual sum to be spent upon the education 
of the minor, and the expenses of the es- 
tate, and from that sum shall commence the 
obligation on the guardian of the invest- 
ment of the money accruing from the es- 
tate. i 

The guardian may not, without the con- 
sent of the family council, enter into pos- 


- 


session of the capital of the minor; invest 
same, borrow money, make mortgages, sell 
goods or personal property, except the 
property which is liable to rapid deteriora- 
tion. He may not cede or transfer credits, 
buy any property whatever; except domestic 
objects or those necessary to the administra- 
tion, make leases exceeding nine years, ac- 
cept or repudiate inheritances, accept or re- 
fuse donations or legacies subject to condi- 
tion, proceed to division or demand same 
from a magistrate. He may not compro- 
mise or make arrangements or take legal 
steps without such authorization, except 
those referring to the possession or the re- 
ceipt of rents. 

If there be, among the property of the 
minor, shares of stock to bearer, the trustee 
must have them inscribed in the name of the 
minor, unless the family council has de- 
cided another investment for the money, 
Any works or establishments shall be con- 
verted into money, but the family council 
may permit the continuance of such works 
or establishments when it is to the interest 
of the minor. Such decision must be sub- 
mitted for the approval of the tribunal. 

The trustee may not buy anything from 
the minor or accept the cession of any 
credit against him. Neither may he lease 
anything from him without the approval of 
the family council. Every decision of the 
family council concerning sales or mort- 
gages must be submitted to the approval 
of the tribunal. This must be done for 
any loan, transaction or division. 

The trustee must render accounts an- 
nually for the approval of the family coun- 
cil, and at the end of the trusteeship a 
final account must be made. 


ADMINISTRATION .OF Goops BELONGING TO 
ADULTS 


The administration of goods belonging 
to adults is governed by special contracts 
made at the time, and the making of such 
contracts is governed by the general law re- 
ferring to mandate. The law referring to 
the administration of minors’ estates is 
also applied as far as possible. 

Should a person be absent without giv- 
ing any notice to his family, absence is pre- 
sumed, and the court takes the necessary 
steps to have him represented in cases, pro- 
cesses, etc., in which he may be interested. 
If the absence lasts three years, the court, 
on request of the presumptive heirs, as 
against testamentary heirs, may declare 
him absent. Following such declaration the 
heirs, presumptive and legitimate, may be 
allowed to enter into possession of the 
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property under certain restrictions, but they 
may not alienate or mortgage property with- 
out the authorization of the court. After 
three years from entry into possession, the 
court directs the definite admission to pos- 
session. This definite admission 
tutes those who receive it the definite pro- 
prietors. 


consti- 


Stocks AND Bonps ISSUED BY THE STATE, 
MUNICIPALITIES AND COMPANIES 

Inscribed stock must be in the name of 
one person, except in the case of minors 
or other administrated persons, provided 
they be represented by one trustee, guar- 
dian or other administrator. Transfer of 
inscribed stock may be made through a 
notary public, by intimation to the general 
director of finance by personal inscription 
on the back of the certificate duly legalized. 

Any issue of bonds by a municipality must 
be authorized by the Municipal Council in 
two separate sittings, must have a definite 
object, and the amortization of the bonds 
must be provided for. The deliberations 
must be approved by the District Council, 
and all municipal bonds must bear the sig- 
nature of the Prefect of the city. 

The mode of issue of shares of a com- 
pany is dictated by its constitution. The 
formation of a company may take place in 
two ways: 

1. By a general meeting of the persons 
proposing to form the company and the 
depositing by them of three-tenths of the 
amount they propose to subscribe with one 
of the banks recognized by the State. 

2. By the drawing up and distribution of 
proposal to form a company among various 
persons. Any person agreeing to enter in 
the company must deposit with the bank 
as above three-tenths of the amount of the 
After the 
formation of the company the shareholders 
must pay the remaining seven-tenths as, 
and when called for. 

Shares must be of equal value and con- 
fer equal rights except as otherwise fixed 
in the articles of constitution. They may 
be bearer and registered shares. Until fully 
paid up they remain registered shares. 

Registered shares are inscribed in the 
books of the company, and transfer 01 such 


shares he proposes to subscribe. 


shares is made by declaration and entry in 
the books signed by both parties. In case 
of decease of the proprietor, unless there 
be opposition to the transfer to the heirs, 
transfer is made by presentation of death 
certificate and proof of heirship.. Bearer 
shares are transferred by handing the 
shares to purchaser. 


A company may not buy- its own shares 
except when authorized to do so by a gen- 
eral meeting and then only out of profits. 
Companies may not issue bonds to bearer 
or registered shares for an amount exceed- 
ing the paid-in deposit existing according 
to the last balance sheet approved by the 
general meeting. Bonds may not be is- 
sued except with the approval of a general 
meeting, in which there has been repre- 
sented at least three-quarters of the capital 
and with a vote of at least half of such 
capital. 

A company is administered by one or 
more persons who are responsible to the 
shareholders for their acts and these per- 
sons may be proceeded against by law. Any 
action taken against the administrators 
must be decided in general meeting, one- 
eighth of the capital being entitled to de- 
mand such vote. Any member has a right 
to take action in order to have annulled 
any vote in general meeting, should the 
same have taken place contrary to the dis- 
positions of the law. 

Every administrator must give a caution 
for the time of his holding the position, 
up to the fiftieth part of the capital of 
the Society, and this must be deposited in 
the form of shares. 


Reorganization of Union Trust Company 


of Providence, R. I. 
Aram J. Pothier, Governor of Rhode 
Island, has been elected president of the 
Providence to 
succeed Rathbone Gardner, resigned. Mr. 
Gardner had been at the head of the insti- 
tution since it re-opened in May, 1908, 
after its suspension October 25, 1907, and 
his withdrawal is in accordance with his 
purpose to retire with the full rehabilitation 
of the company, recently effected. In the 
reorganization, Marsden J. Perry, who was 
vice-president of the company at the time of 


Union Trust Company of 


its suspension, has become Chairman of the 
board. Archibald G. Loomis continues as 
vice-president and Harold J. Gross has been 
added to the officers as a vice-president. 
Walter G. Brown has retired as secretary 
and treasurer, and, pending the election of 
his successor, the duties of that office will 
be looked after by Clinton F. 
sistant 


Stevens, as- 
assistant treasurer. 
Mr. Gardner has been elected general coun- 
sel. Only three of the directors who were 


secretary and 


heretofore members of the board continue 


on the directorate, which has been increased 


from 14 to 18. 
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INVESTMENT BANKING 


A Suggestion from the Ohio Bankers’ Convention 





Ohio Bankers’ 
Hayden of 


At the Convention, Mr. 
". Cleveland delivered an 
instructive address on the subject of “In- 
vestment Banking.” Mr, Hayden dealt with 
the relation of the investment banker to 
banking in the generally accepted meaning 
of that word, and discussed the action of 
the Executive Council of the American 
Bankers’ Association at Briarcliff in not 
recommending the creation of a new sec- 
tion. 

\mong other things Mr. Hayden said: “If 
we are to be particular about names and 
require every one to call his business by 
some name which will inform everyone else 
just what he really does, we cannot stop 
with the investment bankers. We think of 
National banks as commercial banks, but 
many National banks really are savings in- 
stitutions. The name savings bank appears 
self-interpreting, but some banks of that 
name with other than savings departments 
and without segregation of funds do not 
look like savings banks to anyone who 
knows them otherwise than by the rules 
printed in the pass book. The trust com- 
panies afford the fairest illustration of all. 
Probably no definition will include all the 
cases unless it were as broad as this—a 
trust company is a corporation which has 
bank furniture in its office. There comes 
to mind a man who cannot tell to what 
church he belongs unless he knows in what 
town he is assumed to be. He finds people 
of his way of thinking in the Presbyterian 
church in one place and in the Unitarian 
church in another. His state of mind is 
constant but his religious demonination 
varies. In a sense, his religion is a matter 
of geography. With the trust company the 
case is otherwise—the name is constant but 
the practice varies. In one place the trust 
company is a savings bank, in another a 
commercial bank in another a place of safe 
deposit, in another a perpetual syndicate, in 
another a bond house, in another a division 


of the orphan’s court, in “another a real 
estate agency, in another a place where 
furs are kept in summer. Often some, or 





all, of these activities are carried on by 
one company. There is no present quarrel 
with these conditions. In general, the 


world finds good ways to get its work done. 
The presumption is that ways that are not 
secret are good if they are profitable. Ways 
that are not good are after a while found 
unprofitable. We merely point out that if 
we are to be purists in christening our fi- 
nancial agencies, we have a good deal to do 
besides showing the investment man _ his 
place and putting him in it. 

“Banking is sometimes called a_profes- 
sion. In strictness it is not. Anyone who 
can figure percentage and get the confidence 
of a few people may practice banking after 
a fashion. To be a first rate banker, how- 
ever, one needs a broad culture in finance, 
and a thorough training in banking methods. 
The banker who believes this has a profes- 
sional attitude his calling, and by 
virtue of his may rank with the 
best man in the callings which are profes- 
sions by their nature. Bankers 
stimulus to learn all they can about im- 
proving their routine, for that so plainly 
makes the day’s work easier and better in 
result. There is not quite the same stimu- 
lus, however, to seek a broader culture, for 
the man without it is not of necessity out 
of the competition. This culture in finance 
involves more knowledge of the primary 
economic functions of production and dis- 
tribution ; functions 
of the professions; the auxiliary impersonal 
functions of transportation and finance, and 
an idea of how these things make a unit. 
Beyond this it involves understanding of 
the dovetailing of the services which con- 
stitute the general financing mechanism. 
The aim is to reach clear vision of the rela- 


toward 
fitness 


need no 


the auxiliary personal 


tion of one’s own work to that of others 
near at hand and far away. This is within 
the purpose of the Association and _ its 


groups. It all makes for better banking, 
for better public feeling toward banking, 
less losses, more profits and closer, happier 
and more useful relations among financial 
men.” 
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THE MERCANTILE TRUST AND DEPOSIT COMPANY 
OF BALTIMORE 


“0 














Among the institutions in the South which 
have played an important part in the de- 
velopment of that rapidly growing section, 
the Mercantile Trust & Deposit Company of 
saltimore occupies a conspicuous place 
Founded in 1884, with a capital of $500,000, 
it has steadily extended its activity until the 
capital now amounts to $1,500,000 and the 
surplus and undivided profits have grown to 
$3,139,782. Moreover, since the first divi- 
dend date, January 1, 1889, dividends have 
been paid regularly and with a gradual in- 
crease in rate until the annual dividend now 
amounts to fourteen per cent. 

The Mercantile Trust & Deposit Company 
was the second to begin business in Balti- 
more, and it has continued to follow the 
spirit of the pioneer in its own proper realm 
by being interested in developing the street 
railways of Atlanta, Norfolk, Charlotte 
and Augusta. It has also been actively en- 
gaged in the financing of such standard rail- 
roads as the Seaboard & Roanoke, Raleigh 
& Augusta, Raleigh & Gaston, South 
3ound, Georgia Southern & Florida and 
other important roads which have opened 


the South to modern business activities and 
te the opportunities which the South af- 
fords. The company still continues its pro- 
gressiveness in the South, and is at present 
interested in aiding the growth of Balti- 
more public utilities. 

The first president of the company was 
General John Gill who acted in that capacity 
until 1910, when he retired after twenty- 
six years of effective service, to become 
chairman of the board of directors. Gen- 
eral Gill was succeeded in the presidency 
by Mr. A. H. S. Post, who began his busi- 
ness career about twenty years ago with the 
trust company, and who by reason of his 
faithful and consistent attention to duty 
and to the welfare of the company, has been 
promoted from time to time until he is now 
its active head. 

The Building of this old trust company 
was directly in the path of the great Balti- 
more fire which swept the city in 1904; but 
the building was of such substantial con- 
struction that it was not damaged to any 
great extent, and the company was able 
to open its vaults, and to give access to 
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its customers immediately after the fire lines 
had been withdrawn. This in itself is an 
illustration of the stability which has char- 
acterized the growth of this sound financial 
institution. 

\ substantial part of the business of the 
company is that transacted by its trust de- 
partment which is absolutely separate and 
distinct from the banking department. The 
company has thus complied not only with 
the letter, but with the spirit of the law in 
keeping its trust identity separate and dis- 
tinct from all other interests. At the same 
time it has offered its services in all of the 
capacities properly exercised by trust com- 
panies, and has given the benefit of its long 
experience and its most careful attention to 
all duties entrusted to its care. The state- 
ment from the trust department shows that 
the company has almost $20,000,000 in trust 
funds; that it is trustee under corporate 
inortgages aggregating over $146,000,000 and 
that it is subject to annual inspection by the 
State of Maryland as well as stated exami- 
nations by its stockholders, directors and 
certified accountants. These figures, to- 
gether with the steady growth of the com- 
pany, indicate the position which it holds 
in the development of southern industry. 


The company’s statement as of December 
30, 1911, shows aggregate resources of $14,- 
975,352, including time loans of $1,527,454; 
demand loans, $4,176,036 and cash on hand 
and in banks, $1,460,960. The capital is 
$1,500,000, surplus and undivided profits, 
$3,130,782 and total deposits $10,344,570. The 
officers are as follows: A. H. S. Post, presi- 
dent; Wilton Snowden, vice-president; J. R. 
Walker, second vice-president; John Mc- 
Henry, treasurer; T. H. Fitchett, secretary 
and assistant treasurer, and C. I. Reynolds, 
assistant secretary 

The board of directors consists of the 
following: W. W. Spence, E. Austin Jen- 
kins, Stewart Brown, Aubrey Pearre, H. A. 
Orrick, Blanchard Randall, Lawrason Riggs, 
John D. Howard, J. B. Ramsay, Decatur H. 
Miller, Simon Rosenburg, John K. Shaw, 
William B. Hurst, Howard E. Young, 
Edwin G. Baetjer, Theodore F. Krug, Jacob 
B. Cahn, Walter B. Brooks, Solomon 
Frank, John Black, William B. Oliver, 
\lexander C. Nelson, R. Brent Keyser, 
Charles A. Webb, Harry C. Black, W. W. 
Lanahan, Wilton Snowden, A. H. S. Post, 
Alonzo Potter, Robert J. Lowry and Hon. 
Henry G. Davis. 
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Trust Company Moves Into Its New 
Building 
The Asbury Park Trust Company re- 
cently opened for business in its new and 
permanent home in the old post office build- 
ing at the corner of Madison avenue and 


Emory street. This young trust company, 
having purchased its building, has every 
reason for a prosperous future. The of- 


fices have been fitted up with marble and 
bronze fixtures, and model provision has 
been made for the accommodation of pa- 
trons of the institution. The building is 
complete in equipment, with large burglar 
proof safes and storage vaults, and with 
the most improved safe deposit boxes of 
various sizes. Mr. William J. Couse is 
president of the company and Mr. Francis 
H. Schilling is treasurer. 


PovGHKeEeEPsix Trust Company BulILpina, 
Povcnkeepsiz, N. Y. 
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Largest and Heaviest Bank Vault Equip- 
ment in the World 

The MHerring-Hall-Marvin Safe Com- 
pany recently completed and_ shipped 
from its factory at Hamilton, Ohio, the 
largest and strongest bank vault equip- 
ment ever constructed, for installation 
in the new Bankers’ Trust Company 
building in New York City. This build- 
ing at the northwest corner of Wall and 
Nassau streets, is provided with three 
stories below the street level, the lowest 
of which is devoted to the power plant 
and the other two to storage purposes 
and the enormous vaults, which are the 
largest in the world. The inside of this 
te 


22 feet 7% 


great strong box measures 


inches in height, 27 feet 9 inches width and 


over 29 feet in depth. The walls, ceiling 
and bottom are four inches thick, consist- 
ing of four separate layers of drill-proof 


plates. Two feet of concrete surrounds the 
a 


steel lining, embedding 85 pounds, per lin- 


eal vard, of railroad rails set on staggered 
centers, & inches apart 
The vault is divided into two floors, the 


lower being 13 feet in height and the 


upper 9 feet 7 inches. A stair connects 


both floors and space is allowed for the 
future installation of an _ electric lift. 
Separate safes to the number of 102 are 
provided for, with accommodations for 
160 safes varying from 3 to 4 feet in 


width and 6 feet high. The vault is also 
equipped with one main and one emer- 
gency entrance. These doors are sup- 
plied with every modern safeguard. The 


thickness of the main door is 60 inches 
and it is equipped with the best combina- 
tion locks. The mechanical and electrical 
features are of the most complete char- 
acter. To insure against the possibility 
of locking clerks into the vault an elec- 
tric system connecting with a _ six-inch 
vibrating gong is placed on the inside. 
Further safeguards include a_ telephone 
connection. The weight of this immense 
vault with its interior fittings is 1,550 
tons, 


The Continental & Commercial Trust & 
Savings Bank of Chicago in its statement 
of condition at the close of business June 
14, 1912, shows total resources of $227,903,- 
751. The surplus and undivided profits 
have reached $0,191,142, and the deposits, 
$188,443,911. 
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Legal Discussion and Decisions 


RELATING PARTICULARLY TO TRUST COMPANIES 











Edited by FRANK C. McKINNEY, of the New York Bar 


| Lecat DECISIONS OF SPECIAL INTEREST TO OFFICERS OF TRUST COMPANIES WILL BE REVIEWED 


AND DISCUSSED IN THIS DEPARTMENT. CAREFUL 
NATURE, ARISING OUT OF THE CONDUCT OF THE 


ATTENTION WILL BE GIVEN TO QUERIES OF A LEGAI 
VARIOUS DEPARTMENTS OF TRUST COMPANIES Svus- 


SCRIBERS ARE CORDIALLY INVITED TO AVAIL THEMSELVES OF THESE FACILITIES. | 


LIABILITY OF BANK DIRECTORS 

We have discussed occasionally the extent 
of the liability of bank and trust company 
directors to depositors and investors, and 
have indicated the tendency of the courts t 
hold bank officials and directors to a strict 
account in their dealings with those who 
entrust money to their care. The point is 
again well illustrated in the recent case of 
Thomas vs. Taylor, decided by the Supreme 
Court of the United States. 

It appeared that the Citizen’s National 
Bank of Saratoga Springs, New York, was 
in financial difficulty. Prior to March 1, 
1904, the Comptroller of the Currency in- 
formed the directors by letter that certain 
specified assets, amounting to $194,107.02, 
must be regarded as doubtful, and that im- 
ime’ ate steps should be taken for their col- 
lection or removal from the bank. In April, 
the bank made a report of its condition to 
the Comptroller, verified by the cashier, and 
attested by the directors. In this report 
were included the doubtful assets as a part 
of the resources of the bank. The contents 
of this report were communicated to the 
plaintiff and upon the strength of the favor- 
able showing he invested in stock of the 
bank. In June the bank received notice 
from the Comptroller that its capital had 
become totally impaired, and that the same 
must be supplied by an assessment upon the 
stockholders. The plaintiff was compelled 
to pay $3000 on account of the stock which 
he had recently purchased. 

The Supreme Court decided that the di- 
rectors were liable to the plaintiff for this 
extra assessment, for the reason that the 
plaintiff was compelled to pay it because of 
the false report which the directors had 
made. They knowingly made a false re- 
port and were therefore liable under the 
statute. The fact that the report was re- 


quired by the Comptroller did not relieve 
the defendant directors from responsibility 
to the plaintiff who bought stock. 


SHARES OF STOCK HELD BY TRUST COMPANY 
AS SECURITY FOR BONDS—RECENT TRUST 
AGREEMENT CONSTRUED 

The recent case of Missouri Pacific Rail- 
way ws. Mercantile Trust Company (/5 
Mise. 10), decided by the Supreme Court 
of New York, indicates the care which a 
trust company takes in preserving the rights 
of the parties in bond issues, and is also im- 
portant as construing a deed of trust where- 
by shares of stock are pledged to secure 
various issues of bonds. 

The action was brought by the railroad 
company to recover possession of 27,450 
shares of stock of the par value of $2,745,- 
000. The stock had been owned by the St. 
Louis, Iron Mountain and Southern Rail- 
way Company, the predecessor of the plain- 
tiff company, and had been transferred to 
the trust company under a trust indenture 
to secure the issue of bonds. The impor- 
tant provisions of this indenture were as 
follows: 

“Whereas the Railway Company has duly 
determined and resolved to secure the pay- 
ment of the principal and interest of said 
bonds by executing this trust indenture and 
by depositing with the Mercantile Trust 
Company, as trustee, subject to the trusts 
and conditions hereof, ten (10) shares of 
the capital stock of St. Louis, Iron Mountain 
& Southern Railway Company for every 
$1,000 par value of said bonds issued here- 
under ;” and the following: “Article Second. 
The bonds authorized to be issued under 
and secured by this trust indenture shall im- 
mediately upon the execution and delivery 
hereof, or as:soon thereafter as may from 





time to time be required by the Railway 
Company, be certified by the trustee and de- 
livered to the Railway Company, or upon 
its written under its 
executed by its president or one of its vice- 


order corporate seal, 
presidents and by its secretary or treasurer, 
as follows: Whenever the Railway Company 
shall tender or cause to be tendered to the 
trustee hereunder certificates for any of the 
shares of the capital stock of St. Louis, Iron 
Mountain & Southern Railway Company in 
amounts of one thousand dollars ($1,000) 
par value, or any multiples thereof, accom- 
panied by instruments of transfer in blank 
or indorsed for transfer in blank, the trus- 
tee shall receive said certificates and in ex- 
change therefor shall certify and deliver to 
the Railway Company or upon its order, as 
aforesaid, an amount of bonds issued under 
this trust indenture equal in value to 
the par value of the shares of capital stock 
so tendered and total 
amount of bonds at any one time issued and 
outstanding under this trust indenture shall 
never exceed the principal amount of 
000,000. 


Tace 


received, but the 


$>s0,- 
Such shares of capital stock re- 
ceived by the trustee under this section shall 
be held by it subject to all the terms and 
provisions of the trust indenture as security 
for the pro rata payment of the bonds from 
time to time issued and outstanding here- 
under, together with the interest thereon.” 

Stock was deposited issued 
from time to time until the amount reached 
$37,255,000. It then appeared that the trust 
company held aggregating the par 
value of $2,745,000 against which no 
had been issued. The trust company main- 
tained the right to hold this additional 
amount as trustee. The plaintiff contended 
that the trust company had the right to hold 
stock amounting only to the face value of 
the bonds. 

The court that it was the 
tion of the agreement that the stock should 
be pledged in the amount of the bonds is- 
sued and in no greater that the 
railroad company, for purposes of con- 
venience, did deliver stock to the trust com- 
pany in excess of the par value of the bonds 
called for, but that such delivery did not 
place the stock so delivered under the opera- 
tion of the trust agreement. Until the bonds 
were called for against the stock so deliv- 
ered such delivery constituted merely a bail- 
ment, and such stock was held by the de- 
fendant trust company subiect to the order 
of the railroad company. This order could 
take the form of calling for the bonds, 
which would thereby subject stock of an 


and bhonds 


ste ck 


bonds 


decided inten- 


amount; 
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equal par value to the lien of the trust in- 
denture, or it could call for a return of the 
stock which had not thus been brought un- 
der the terms of the agreement. Conse- 
quently, the plaintiff was permitted to re- 
cover the stock. 

from the facts in this case 
that the trust company was exercising ex- 
treme precaution in protecting the rights of 
the bond holders to the full amount of the 


pledged security 


It is obvious 


COLLATERAL AGREEMENT WITH REFER- 
ENCE TO DEPOSITS 

The recent case of Thompson vs. Haze 

d Trust Company (83 Atl. 

d by the Supreme Court of 

important 


wood Savings « 
Rep. 204), 


Pennsylvania, 


1 
le 


deci 
raises an question 
regarding the right of a depositor to with- 
draw a deposit after complying with the re- 
quirements of the bank as to notice. 

The plaintiff deposited 
defendant trust company, 
ordinary bank 


$10,000 with the 
received an 
that 
a deposit of over $1,500 could be withdrawn 
upon four months’ notice to the 
company. The plaintiff gave 
notice, but the bank 


and 
} 1 : ] 
book containing the rule 
only trust 
four months 
refused to pay the 
money, 


that the 


alleging that the plaintiff had agreed 
should not be withdrawn 
until the note of the Pennsylvania Bed Com- 
pany had been paid. 
The plaintiff president, 
creditor of the Pennsylvania Bed 
Company, and agreed verbally with the bank 


money 


was stockholder 


and a 


that if the note of the corporation was re- 
newed he would leave his 
thousand dollars until the 
The contention of the 


deposit of ten 
note was paid. 
plaintiff was that the 
rule printed in the deposit book of the trust 
company which provided for withdrawal of 
deposits upon four months’ notice could not 
this 
decided 


verbal agreement. But 
that the contract in the 
bank book could not be interpreted to mean 
that under all money 
would be paid to the depositor upon four 
notice. The provision was for the 


be changed by 
the court 


circumstances the 


months’ 
enefit of the trust company and would not 
defeat any special agreement which the de- 
had with the 
varticular deposit. 


positor bank regarding any 
Consequently, the verbal 
egreement was held valid on thé ground that 
it amounted to a pledge of tite plaintiff's 
money and gave the defendant trust com- 
yvany a lien thereon until the note of the cor- 
poration was paid. 





THE PUBLIC ADMINISTRATOR 
The recent decision of Surrogate Ketcham 
of New York, regarding the appointment of 
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an administrator for the estate of the late 
John Arbuckle is highly commendable. 
Those who have noticed the peculiar situa- 
tion which arose in the settlement of this 
large estate will be imterested in knowing 
how an able judge cast aside technicalities 
and frustrated the plans of the public ad- 
ministrator who attempted to garner fat 
fees by relying upon a law which applies to 
Kings County, New York, alone, and which 
is contrary in word and spirit to the laws of 
other jurisdictions—contrary in fact to the 
laws of other counties in New York. 

John Arbuckle died intestate leaving an 
estate in New York of over $37,000,000. The 
only next of kin were two sisters who, at 
the time of the death of the intestate, were 
not residents of New York. But the sister 
who applied to be appointed administratrix 
became a resident of the State shortly after 
the death of the intestate. 

The law of Kings County relating to the 
appointment of a public administrator pro- 
vides that whenever a person dies leaving 
any effects in that county, and 
there is no widow, husband or next of kin 
entitled to a distributive share in the es- 
tate, resident in the State, entitled, compe- 
tent or willing to take out letters of adminis- 
tration, the public administrator shall have 
the right to act. 

Obviously, the insertion of the clause, 
“resident of the State,” in this statute makes 
the law a stumbling block and the cause of 
injustice. No State has the right to~- say 
that because an heir lives beyond its juris- 
diction, he may not have a voice in saying 
who shall be selected as administrator of 
his ancestor’s estate. The fact that in such 
a case it is possible for a public administra- 
tor to step in and claim a right to appoint- 
ment and thus compel the heirs to go to the 
legal expense of having their rights ac- 
corded them is sufficient to call for an im- 
mediate amendment to this act. 

3y relying upon general legal principles 
and by deciding that the term resident of 
the State did not necessarily mean that the 
next of kin should be a resident of the State 
at the time of the death of the testator, the 
surrogate very properly sustained the peti- 
tion of the sister of John Arbuckle for let- 
ters of administration. 


assets or 


TRUST DEPOSIT—REVOCATION OF TRUST 

The recent case of: Hemmerich vs. Union 
Dime Savings Institution, recently decided 
by the New York Court of Appeals, brings 
up the question of the effect of a deposit of 


money in trust, and what shall be deemed 
to be a revocation of such a trust. 

The deposit made in the name of 
“William Hemmerich, in trust for Anna 
Hemmerich,” and the usual pass book was 
taken therefor by him in that name. It ap- 
pears from the evidence produced in behalf 
of the plaintiff that William Hemmerich at 
and prior to the time of making such de- 
posit was employed as a cook and lived 
with his wife and two children, Anna, the 
plaintiff, then aged ten years, and Margaret, 
then aged seven years, in a tenement house 
in the city of New York. In the early part 
of the year, 1907, he received from Germany, 
by inheritance from his mother, $10,000. On 
the morning of March 7, 1907, he told his 
wife that he was going to the Union Dime 
Savings Institution and put $1,000 in trust 
for each of the children. He said “he was 
the trustee, and he was to be the trustee.” 
His wife testified that when he returned on 
the same day “he handed the books to the 
children, and they gave them to me. He was 
present when they gave them to me. I was 
in the habit of keeping things for safety in 
a bureau drawer, locked. That had been my 
custom for some time and my husband knew 


was 


of that place, and he would sometimes give 
me things of his own to put in that drawer; 
that was the place where I and my husband 
kept anything that was valuable.” 

The plaintiff testified that her father said: 


“Here is a present of a thousand dollars 
each; I deposited the money in the bank for 
you, and here is your bank book.” 

About a month thereafter Hemmerick 
abandoned his family. At the time that he 
deposited the thousand dollars each in trust 
for the children he also deposited $2000 in 
his individual name. This deposit was with- 
drawn by him from time to time until July 
18, 1907, when the account was closed, and 
Hemmerich was not heard from thereafter. 

The plaintiff, as guardian ad litem for one 
of the children, claimed that the evidence 
showed a revocation of the trust and a com- 
plete and unconditional gift of the deposit. 
3ut the court decided that such a gift must 
be established by clear and convincing evi- 
dence; that the evidence fell far short of 
proving that it was the intention of Hem- 
merich to revoke all right and title to the 
deposit as trustee or otherwise and to trans- 
fer it as a complete gift to the child. His 
statement that he had deposited the money 
in the bank for them simply meant that he 
had made a deposit in trust for each of 
them, and that the intention of the depositor 
in making such a trust must be inferred: 
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from the circumstances. A gift in 
of a trust always involve: 
the donor. 


the form 
the intention of 


There arises, first, the question whether 
the trust is tentative or irrevocable, and if it 
is found to be irrevocable there follows the 
further question as to the terms of the trust. 
The intention of the donor being the con- 
trolling factor, it is difficult to make general 
rules as a guide in the consideration of such 
trusts. In such cases the only writing gen- 
erally existing showing the trust is found in 
the few words connected with the name of 
the depositor on the pass book. It is the 
failure by 
tention in 
common. 


depositors to their in- 
writing that makes disputes so 
Some general rules relating to 
such deposits have been found to be prac- 
tical. The Court of Appeals, in Matter of 
Totten (179 N. Y., 112), after discussing at 
some length the question of savings banks 
deposits by a testatrix whose 
under consideration, “After much re- 
flection upon the subject, guided by the prin- 
ciples established by our former decisions, 
we announce the 
sion: 


express 


estate was 


Say : 


following as our conclu- 
A deposit by one person of his own 
money, in his own name as trustee for an- 
other, standing alone, does not establish an 
irrevocable trust during the lifetime of the 
depositor. It is a tentative trust merely, 
revocable at will, until the depositor dies or 
completes the gift in his lifetime by some 
unequivocal act or declaration, such as de- 
livery of the pass book or notice to the bene- 
ficiary. In case the depositor dies before 
the beneficiary without revocation, or some 
decisive act of declaration of disaffirmance, 
the presumption arises that an absolute trust 
was created as to the balance on hand at the 
death of the depositor.” 


CHECK DEPOSITED FOR COLLECTION ~- FORG- 
ING OF PAYEE’S NAME 

In Stein vs. Empire Trust Co. (148 App. 
Div., N. Y. 850), the plaintiff, who had an 
account with the defendant trust company, 
deposited for collection a check for seventy- 
five dollars, drawn by one Epstein upon the 
Westchester National Bank and payable to 
the order of W. At the time the check was 
deposited it bore what purported to be W's. 
indorsement as well as the plaintiff's. Later, 
it developed that W’s. signature was a forg- 
ery, but before it learned of this fact the 
trust company credited the plaintiff's account 
with the check. 

When the trust company learned of the 
forgery it charged the plamtiff's account 
with the seventy-five dollars which had pre- 
viously been credited to him. 


The plaintiff then went to the trust com- 
pany and claimed that it had no right to 
charge his account with the seventy-five dol- 
lars, and requested that the amount be re- 
credited to him. This the company refused 
to do and he brought suit. 

The court very properly decided that the 
check was delivered to the trust company 
for collection; that, being delivered for that 
purpose, the company did not acquire title 
to it, but held it simply as agent of the plain- 
tiff, and that before the plaintiff could re- 
from the trust company, the burden 
was upon him to prove that the trust com- 
pany had in fact collected the check or had 
negligently failed to make collection. 

Furthermore, the court decided that the 
legal relation between the parties was not 
changed by reason of the fact that the sev- 
enty-five dollars had been credited to the 
plaintiff's account. This was a mere matter 
of bookkeeping. There is another reason 
why the plaintiff could not recover. Under 
the Negotiable Interests Law, where a check 
is forged or made without authority of the 
person whose signature it purports to be, it 
is wholly inoperative and no right to retain 
the instrument or to give a discharge there- 
for or to enforce payment against any party 
thereto can be acquired through or under 
such signature unless the party against 
whom it is sought to enforce such right is 
precluded from setting up the forgery. 

The plaintiff never obtained title to the 
check. . 

A subscriber has asked the following 
question: 


cover 


I am the executor of an estate. Shortly 
before his death the testator delivered lis 
safe deposit box key to A and told A that 
the property deposited in the safe deposit 
box was to be his. Some of those who are 
interested in the estate are questioning the 
validity of this gift. Can you 


answe 


suggest an 


The law on this question has long been 
unsettled, and such gifts have been the 
source of much litigation. But the better 
authority seems to’sustain the rule that if 
the testator manifested a clear intention to 
make a gift by the delivery of the key, used 
adequate words to indicate his intention and 
was not subject to control or undue influ- 
ence, the gift is valid. The comparatively 
recent case of Foley vs. Harrison, decided 
by the Supreme Court of Missouri in Feb- 
ruary, 1911, and discussed in the July num- 
ber of Trust Compantres Magazine for 1911, 
isa clear exposition of the question, and 
we refer our questioner to. it. 
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THIS DEPARTMENT IS DEVOTED ESPECIALLY TO THE DISCUSSION OF INVESTMENTS FOR 
TRUST FUNDS, AND A GUIDANCE TO TRUST COMPANIES, SAVINGS BANKS, Lire IN- 
SURANCE COMPANIES, TRUSTEES, EXECUTORS, ADMINISTRATORS AND GUARDIANS. 
QUERIES RELATIVE TO THE PROPER INVESTMENT OF TRUST FUNDS WILL BE ANSWERED 


WITHOUT CHARGE AND ALL INFORMATION 


SUPPLIED WILL BE STRICTLY IMPARTIAL. 


SOME INVESTMENT PRINCIPLES FOR TRUSTEES 


LAWRENCE CHAMBERLAIN 
Author of the Principles of Bond Investment 


\ friend of mine recently became co- 
trustee with an attorney, learned in the law, 
of an estate that must be administered for 
many years before settlement and ultimate 
distribution. In apportioning their respec- 
tive duties, the attorney casually suggested 
the need of conservative action and the 
desirability of placing unemployed funds 
in Federal Government bonds and other 
channels of deposit and investment “from 
which an income of 2% per cent could be 
earned.” 

This incident brought home to me with 
force the desirability of writing a few 
words concerning the principles of invest- 
ment that are of particular interest to those 
who act in a fiduciary capacity. Settlers of 
estates and other creators of trusts will do 
well to remember that neither lawyers nor 
bank officials, by the nature of their occu- 
pation are necessarily competent to render 
safely and fully productive the funds in 
their care. The science of investment is 
quite distinct and apart from the science of 
law or banking. They who approach the 
problems of trusteeship from the legal stand- 
point only, have their difficulties less than 
half solved. 

An acquaintance with the literature of 
investment—such as it is—compels belief 
that the legal, and even the banking duties 
of trustees are better understcod than their 
investment duties. Those who charge them- 
selves with guardianship of property will 
find in Flint, Perry, Loring and Underhill, 
all the aid needed for the observance of 
law; but where will they turn for an authori- 
tative statement of the principles of trustee 
investment? 

He who is content to put trust money 





working at 2% per cent, because he does not 
know how to invest it safely at a higher rate 
is, mathematically speaking, as poor a stew- 
ard as if he misappropriated the difference 
between 2% per cent and whatever is an 
absolutely safe rate. 

Nothing is absolutely safe, to be sure, but 
at present money may be put out at 4% per 
cent, interest in short or long term loans 
that are as certain to be paid as anything 
is certain in this world except sin, death 
and taxes. The old seasoned, underlying, 
divisional first mortgage bonds of such roads 
as The Northwestern and The St. Paul 
are to be had on this basis. To be specific, 
and therefore perhaps more convincing,— 
of the Chicago and Northwestern you may 
buy the Fremont, Ellshorn & Missouri Val- 
ley 6s, the Milwaukee, Lake Shore & Western 
6s, The Ashland and the Michigan Divisional 
6s, The Northwestern Union Railway 7s, 
and the Winona and St. Peters 7s. Of the 
Chicago, Milwaukee and St. Paul you may 
buy the more prominent divisional issues: 
The Chicago and Missouri River 5s, The 
Chicago and Pacific Western 5s, The Wis- 
consin and Minnesota 5s. For short term 
investments this system furnishes the Mil- 
waukee and Northern First Consolidated 6s 
of June Ist, 1913, and the same road’s Ex- 
tension 4%s at the same time. 

These are merely casual illustrations of 
their kind. Underlying bonds of the Burl- 
ington or of some Eastern roads might 
serve as well. In so far as the obligations 
are now permanently held by savings banks 
and other financial institutions, they are 
sought after by the wrinkled, thin-lipped, 
silver grays of the Street as the safe and 
profitable depositaries for money that is 
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waiting industrial openings or panic stock 
bargains. When bonds of this type begin 
to be offered quietly among the street brok- 
ers in blocks of $25,000, it is time to sit up 
It is likely to 
mean that the old fellows are discarding their 
favorite investments for the anticipated spe- 
culative bargain counter. One would find 
it hardly worth while to particularize the 
very high grade municipal that are 
open to trust funds on a 4% per cent basis. 
To be sure the best municipals of Massa- 
chusetts, New Hampshire, Vermont and 
Rhode Island, Pennsylvania, Indiana and 
Ohio cannot be had at the price, for the local 
demand, especially from savings banks that 
are restricted in their investments by insular 
laws, bids up the price beyond all reason; but 
there is hardly a city in New York State, 
New Jersey (excluding Newark), or in any 
other State in the Union unmentioned, which 
cannot be had at that basis. 

We have been speaking of bonds. 
must not draw the inference that 4% per 
cent represents the maximim yield for “per- 
fect’ bond safety. The moment we move 
out of the beaten paths and away from the 
accepted things we can get greater return, 
but such a move implies some fithess on 
the part of the trustee that may not be pos- 
sessed by all. Perhaps it is not rank heresy 
to say that 434 per cent is readily accessible 
in the “perfectly safe” bonds of public ser- 
vice corporations, and 5 per cent or more 
in industrials. I know of industrial bonds 
yielding over 5 per cent on which I would 
be willing to rely (provided I could distri- 
bute the slight omnipresent risk) for every 
cent of income during the rest of my nat- 
ural life. 

We may now speak of mortgages: A 
trustee without any knowledge of real estate 
values, can act in wisdom and “perfect safe- 
ty,” if he will allow himself to be directed by 
persons of financial experience to one of 
the few—the very few—good mortgage 
guaranty companies offering for investment 
4% per cent guaranteed mortgages secured 
by first lien on merchantable business prop- 
erty that is situated within reasonable dis- 
tance of the source of the investment. 

With bonds and mortgages we have not 
exhausted the possibilities of pure invest- 
ment. Let us assume, if you will, that to 
be on the safe side we must stick to pure 
investment, that is to say, we must loan the 
money: we must not buy anything with it 
except loans. We still have-the savings 
banks, many of which are paying 4 per cent. 
We might do worse than scatter the funds 


and wonder what's in the air. 


loans 


One 


among the best savings banks of the com- 
munity. If the funds in guardianship are of 
sufficient amount to make it worth while, 
and the law permits, at least 4 per cent can 
usually be obtained by loaning with a liberal 
equity on approved security collateral having 
a ready market. 

In all these kinds of opportunities, which 
comprise our major investment 
found that at least 4 per cent is 
obtainable. Reduce this to 334 per cent to 
be on the safe side. Then if, as trustees, we 
per cent we deprive the 
one-third of their just in- 
For the length of time they are so 
deprived we are withholding from them the 
benefits of one-third of t: e capital. 

This is not a plea for high yield invest- 
ments, or the assumption of risk, but for 
the recognition that there is a maximum 
yield for “perfect safety” and to the extent 
that trustees are satisfied with less, they are 
culpable. 

The second point | 


channels, 
we have 


are content with 2% 
beneficiaries of 
come. 


to make is that 
“perfect safety” does not therefore 
risk must be assumed; but it is not 
justifiable to calculate and deliberately as- 
sume positive degrees of risk in order to 
raise the yield when the recipient 
of the income is not the owner of the prin- 
cipal. 

The range of false confidence in 
ments is without limit. It runs from those 
who solemnly assume that the Federal loans 
are the safest of all obligations, in this coun- 


wish 
exist; 
some 


average 


invest- 


try at least, to those who believe that some 
magic of security is attached to anything 
called a bond, especially if it has coupons 
attached. 

May one not be quite thoroughly a pat- 
riot and still remember that after the mag- 
nificent credit this country deservedly estab- 
lished before the middle of last century by 
its unique policy of debt-extinguishment the 
Civil War brought us to our very knees for 
money and we borrowed at 6, 7, 8, Io, yes 
and at 12 per cent. Meanwhile the State of 
Massachusetts continued the even tenor of 
its way, paying its maturing obligations im 
gold. It is not necessary to press the infer- 
ence. Conditions in this respect have chang- 
ed to be sure. Nothing particularly’ ominous 
seems impending. But has there’ been any 


five years in the history of this country since 
that period when the respect and deference 
of our people toward the established order 
(in which must be included the Government) 


has lessened as in the past five? Is there no 
relation between that fact and govermental 
creditf A trustee has no right to buy Gov- 
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ernment bonds for general investment rea- 
The yield, determined by artificial 
demand created by legislative enactments, 
is insufficient, and there is no compensation 


sons. 


in equivalently increased security. 

It is true, of course, that, all other things 
being equal, the yield varies 
the security. Other things, such as the 
marketability and duration of investments 
and the artificial demands for them, se!dom 
are equal; but as a working hypothesis let 
the assumption stand. 

Suppose, then, we invest. 
With “perfect safety” we can get 4 per cent, 
or $400 a year. We place the $10,000 in ten 
$1000 each. Suppose on the 
other had put 
$1000 investments that 


inversely as 


have $10,000 to 


investments of 
into ten 


yielded 5 per cent or 


hand we the $10,000 


$500, and that to gain this higher yield we 
should have to accept only 90 per cent of 
“absolute” If only one in ten of 
these 5 per cent investments went wrong in 
should 


safety. 


well off 
speaking as under the 4 per 


10 years we have been as 


mathematically 
cent policy, because in ten years the addi- 
tional $100 income per annum would 
acted as a sinking fund, accumulated to 
$1000, even neglecting the compound interest. 
This amortization of risk by increased in- 
investment principle 


have 


come is an seldom 
apprehended. 

If the trust is held for a life tenant and 
a remainderman little if any use can be made 
of this sort of amortization. In the first 


place the trustee will be held responsible 


for a loss of any portion of the invested 
principal and this loss may not be offset 
by a gain made elsewhere. Secondly, the 
annual income from the investment belongs 


p yrtion of 
insurance 


and no 
aside as 


to the life beneficiary 
this income may be set 
against loss of the principal which is held 
for another, except in the case of “wasting 
having no analogy to the sup- 
posititious $10,000. 


properties” 
risk out of increased 
income is made doubly sure by the distri- 
bution of that risk. Because of the necess- 
arily large unit of denomination real estate 
mortgages do not lend themselves well to 
this policy. It is commonly thought that 
bonds do, not, but the idea is erroneous. Our 
Government bonds may be had in almost any 
denominations as paper money comes in. 
The very high grade of listed railroad bonds 


The amortization of 


that at this time may be bought in $500 
pieces are numerous. The Mobile and 
3irmingham (Southern Railway System) 


has two issues that are offered in $200 pieces. 


In fact bonds serve the distribution of 
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risk almost as freely as stocks and with infi- 


nitely more likelihood of success. New 
York City has active listed and unlisted 
issues that offer $100 pieces. As to listed 


railroad, public utility, and industrial bonds 
in $100 denomination that are of sufficient- 
ly good security to warrant trust 
ment under certain conditions, the following 
are some of those being offered: 


invest- 


RAILS 
Burlington & Quincy (Denver Ex- 
tension) 4s. Chicago, Milwaukee & St 
Paul Convertible 4%s. Colorado & South- 


Chicago, 


ern Refunding & Extension 4%s. Erie Sys- 
tem, New York & Greenwood Lake Ist 5s. 
New York, New Haven & Hartford Con- 
vertible 3%s and Convertible 6s. Rock 


Island System, Keokuk and Des Moines 5s. 


Southern Pacific Co., San Francisco Term- 
inal 4s. 
PUBLIC UTILITIES 

\merican Telephone & Telegraph Co. Col- 
lateral Trust 4s. Kings County Electric 
Light and Power Convertible 6s. Under- 
ground Electric Railways Co., Ltd., of Lon- 
don 44s. 


INDUSTRIAL 


Liggett & Myers ss and P. Lorillard 5s (of 
the American System). 
Electric 34s. 

The issues mentioned are well suited to 
f investment and the distri- 
bution of risk, irrespective of yield. But for 
the amortization of risk to be incurred in 
the effort to increase yield it is 
that 
cess of the yield we set for ourselves as the 
maximum with perfect safety, say 4% per 
cent. The yield of these 14 
bonds at present prices is approximately 4% 


Tobacco Genera! 


the purposes of 


necessary 


these issues show a net return in ex- 


average net 


per cent, yet the grade of security is very 
high. 

When a trust 
cipient of the income will eventually possess 
the principal, the funds may advantageously 
The owner of 


is created in which the re- 


be put into convertible issues. 
a convertible bond both eat his 
and have it. He has the advantages of pure 
investment and also a possibility of specu- 
lative profit from the right of conversion. 
For the double advantage he pays a slightly 
higher price, or lower yield, so injustice may 
be done a life tenant by the purchase of con- 
vertibles, for merely the income is of con- 
cern to him. 

Although convertible issues are a slight 
hindrance to income, the disadvantage will 
be far more than offset by the opportunities 
of increase in the corpus of the investment. 
Of the 14 issues mentioned 4 are convertible. 


may cake 
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Bonds for Investment 


We own at all times an extensive list of conservative bonds yielding as high a 


return as is consistent with safety of principal. 


At the present time we have 


on our list and are offering over two hundred issues of railroad, municipal and 
public utility corporation bonds for investment, yielding from 4% to over 5%. 


We invite correspondence and upon request shall be glad to send our May 
circular describing a large number of attractive investment issues. 


Harris, Forbes & Company 


Successors to N. W. Harris & Co., New York 
Pine Street, Corner William 
NEW YORK 


Harris Trust & Savings Bank 
Bond Department 


CHICAGO 


N. W. Harris & Company 


Incorporated 


BOSTON 





Let us examine one of them to see the possi- 
bilities. 

Prior to the flotation this Spring of the 
temporary certificates for the St. Paul Con- 
vertible 4%4s of 1932 the road had outstand- 
ing some 25 year non-convertible debentures 
due 1934, that were selling on a 4.50 basis 
Now the price of the Convertibles is a 4.30 
approximately and of the non-convertibles a 
4.70 basis. Meanwhile the whole market is 
off between one and two points in price; but 
making proper allowances it may be said 
that the price of privilege of conversion, 
the cost of the chance for the speculative 
profit is about 2-5 per cent. per annum in 
yield or about 6 per cent. in cash price. 

When the sacrifice of income for the sake 
of a possible increase in principal can be 
accomplished at this cost without injustice 
to the recipient of the income, is it worth 
while? 

From 1917 to 1922 the St. Paul Convert- 
ible 4%s may be exchanged at parity for 
the Common Stock of the Company. In the 
parlance of the Street, they are a call at 
100 on St. Paul Common good for 5 years 
after January 1, 1917. Suppose the Con- 
vertibles are bought at 10244. There will be, 
in addition to the 4:30 per cent. net income, 


approximately as many points profit as St. 
Paul Common is selling above 102% when 
the owner of the Convertibles chooses to ex- 
change. 
The high 
Common 


and low 
during the 
fc yc ws: 


Paul 
have 


prices of St. 
past five years 
been as 


1911 1910 1909 1908 1907 1906 


High 


Low 


133% 158%% 165% 15242 157% 190% 
10534 11334 141 103% 93% 146% 

The fall in value of recent years is, of 
course, due to the financing of the Pacific 
Coast Extension, as the result of which the 
St. Paul felt obliged to reduce its dividend 
from 7 to 5 per cent. This extension has 
been an unqualified success, and already has 
thoroughly justified the outlay and _ risk. 
The earnings of the extension are 
already over one-fifth those of the St. Paul 
proper; but better still, the net earnings are 
over one-third. By the time that the con- 
version privilege is operative the growth of 
earnings from traffic originating in the ex- 
tension and from through business made 
possible by the extension should far more 
than offset the 15 per cent. increase in the 
common stock that conversion of the deben- 
tures would Therefore the 


gross 


occasion. 









TRUST COMPANIES 


A Specialised Service For 
Crust Hund Investors 


aj, € earnestly solicit the patronage of Trust Companies 
having in their charge funds to be placed in bonds. 
We have made a careful study of this subject and 
offer to Trustees a specialized service which has 
developed for us a large business with this class of 


investors. 


We at all times carry a representative line of bonds 


legal in the various states, as well as higher yield but safe 
bonds suitable for funds not under restriction. 


Correspondence invited. 


Current circular (Q69) mailed on request. 


N. W. HALSEY & CO. 


Government, Municipal, Railroad and Public Utility Bonds 


49 WALL STREET - 


PHILADELPHIA 


chances favor a return of St. Paul Common 
to its old position around 150. At least it 
is by all means probable that an investment 
in the debentures will show considerable 
speculative profit. 

The third and last point I wish to make is, 
in a second. It is 
the trustee’s moral if not legal duty to pre- 
serve the real as well as the nominal value 
of the corpus or principal of the investment 
1 believe it is a point well taken from any 
legal standpoint that the recipient of the 
income is properly entitled only to such cur- 
rent fruits of the property as will leave the 
corpus intact, even if to preserve the in- 
tegrity of the principal a part of the ap- 
parent income must be sacrificed. 

It is now accepted among economists with 
little dissent that the rapidly increasing an- 
nual production of gold is tending to in- 
crease the price of all things except gold 
which has come to be the world’s standard 
of value. This is equivalent to saying that 
the value of gold is declining. Commodity 
prices have been rising and gold values have 
been declining since 1896. These two equi- 
libriating tendencies are likely to continue 
indefinitely unless a’ world monetary com- 
mission takes the matter in hand for adjust- 
ment. 


sense, the converse of 


CHICAGO 


NEW YORK 


SAN FRANCISCO 





As the value of gold (or money, which 
has gold for its base) declines, the value of 
loans declines since the value of the prin- 
cipal repaid does not equal the value of the 
principal loaned. In other words the pur- 
chasing power of the principal has lessened. 
Bond prices have declined since 1902. 

If a trustee buys a long term loan that 
has declined Io per cent. in price in 10 years, 
when the life tenant dies the remainder-man 
is bound to suffer. It makes little difference, 
nowever, whether the bond was a term loan 
or a loan maturing at the end of the ten 
years. The remainder-man will get a depre- 
ciated par value. 

Therefore, except in special instances, 
such as afforded by the case of convertible 
bonds, the trustee renders greater justice, 
mathematically speaking at least, if he in- 
vests in short loans, that there may be more 
frequent adjustment of accounts, as between 
the beneficiary's income and principal, to 
conform to changing interest rates. 

All the remarks of this paper are based 
on the assumption that the trustee maintains 
proper amortization or accumulation ac- 
counts to take care of premiums and dis- 
counts, respectively, and to determine and 
apportion the principal and the true net in- 
come. 
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Select Juvestments for Crust Funds, Savings 
Banks and Life Insurance Companies 





The following is a revised list of carefully selected investment securities 
available for Trust Funds and legal in various States for Savings Banks and 
Life Insurance Companies. The list embraces the choicest offerings of this 
character, selected and submitted by leading investment and private bank- 
ing firms of the country, dealing in high class investment securities. 

This list is compiled solely as a ready reference for those having Trust Funds 
to invest, for Savings Banks and Insurance Companies. No securities of any 
kind are dealt in or handled by Trust Companies Magazine. 


For further information apply to Investment Dept., Trust Companies 
Magazine, 15 William St., New York City. 


Harris, Forbes & Co,, New York City, offer the following bonds, availabie for 
trust funds and savings banks: 
$10,000 LOUISVILLE & NASHVILLE 
sic leis Seg: ) B4 o haa July 1,1940 J. & J. 99 4.06% 
Unified Mtge. 4s 


Due Int. Date Prix Yield 


Legal for N. Y., Mass. and Conn. 
35,000 ATCHISON, TOPEKA & SAN- 
pc % 8 | See Oct. 1,1995 A. & O. 9816 4.06% 
Gen. Mtge. is 
Legal for N. Y. and Cor 
15,000 ST. PAUL, MINNEAPOL IS & 
M ANITOB: A RY. Te. Junel1,1937 J. & D. 9714 4.15% 
Montana Ext. io 
Legal for N. Y., Mass. and Conn. 
15,000 CHICAGO, MILWAUKEE & 
UN. ane July 1, 1921 ‘i oF 10614 4.16% 
Wisconsin & Minnesota Div. 5s 
Legal for N. Y., Mass. and Conn. 
50,000 LOUISVILLE & NASHVILLE R.R. June 1, 1930 J. & D. 114 
Gen. Mt¢ée. 6s. 
Legal for N. Y 
25,000 CENTRAL PACIFIC R.R. ... Aug. 1,1949 F. & A. 957% 4.21% 
Ist & Ref. Mtge. 4s. 
Legal for N. Y. 
50,000 CHICAGO, ROCK ISLAND & , 
PACIFIC RY. ey Jan.1,1988 J. & J. 95 4.22% 
Gen. M tge. oo 
Legal for N. Y., Mass. and Conn. 
21,000 ILLINOIS CENTRAL R. R... Nov. 1, 1953 M. & N. 9514 4.22% 
Coll. Trust Reg. 4s. 
35,000 ILLINOIS CENTRAL......... July 1,1953 J. & J. 8434 4.30% 


Louisville Div. & Terminal 3's 
Legal for Mass. and Conn. 
50,000 CHICAGO, ROCK ISLAND & 
PACIFIC RY.. Apr. 1,1934 A. & O. 89 4.80% 


ist & Ref. Mtge. a 
Legal for N. Y. and Conn. 
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N. W. Halsey & Co., 49 Wall Street, New York, offer the following selected 
list of legal investments, subject to prior sale: 


Rate Due Int. Date Price Yield 
$200,000 BUFFALO, NEW YORK...... 444% 1932-62 F. & A. mkt. 4.05% 
Reg. 
Legal for N. Y., Mass. & Conn, 
100,000 PASSAIG, N. J... 2. ccsccvcace 44% 1942 J. & J. mkt. 4.10% 
School 


Legal New York, New Jersey and Conn. 


36,000 CITY & COUNTY OF SAN 
FRANCISCO, CAL.......... 44%4% 1920-1952 J. & J. mkt. 4.40% 


Water 
Legal New York, Mass. and Cal. 
$100,000 ROME, NEW YORK......... 4% 1931 J.& J. mkt. 4.10% 
Reg. Ref. Water 
Legal for New York and Conn. 
100,000 WILMINGTON, DEL.......... 414% 1935 A. & O. mkt. 4.125% 
Sinking Fund Reg. 
Legal for New York 
80,000 HERKIMER, NEW YORK.... 4.30% 1913-46 gd. & Ji mkt. 4.15% 
School 
Legal for New York. 
20.000 STATE OF NEW YORK.... 1962 M. &S. mkt. 3.98% 
Highway Improvement 4s. 
Legal N. Y., Mass., Conn., and N. J 
40,000 ORANGE, ESSEX COUNTY, 
Se Be eas: 1931 J. & D. mkt. 4.15% 
Funding 4s. 
Legal N. J., and Conn. 


45,000 CHICAGO & INDIANA RAIL- 
Wed... eh 


1936 a> TE ds mkt. 4.30% 
First 5s. 
Legal Conn. 
100,000 MILWAUKEE, SPARTA & 
NORTH WESTERN........ 1947 M. & S. mkt. 4.30% 


First 4s. 


Legal Conn. 


Rhoades & Company, 45 Wall Street, New York, offer the following bonds, 
legal for trust funds and savings banks, subject to sale and change in 


price: 
$50,000 NEW YORK STATE........... 4% Jan.1,1962 J. & J. 10014 3.97% 
Legal for Savings Banks in N. Y., Mass., Conn. and N. J. 
100,000 NEW YORK CITY............ 44% Mar. 1962 M.&S. 10034 §=4.21% 
Legal for Savings Banks in N. Y., Conn. and N. J. 
100,000 CIT Y OF LOS ANGELES, CAL. 1914-20 4.25% 


Serial 4s 
Legal for Savings Banks in New York and Conn. 
100,000 CITY OF LOS ANGELES, CAL. 1921-51 4.35% 
Serial 44s Bi 4 
Legal for Savings Banks in New York and Conn. 
24,000 NORFOLK & WESTERN RY.. Feb. 1934. F.& A. 125% 4.20% 


Imp. & Ex. 6s 3 
Legal for Saving Banks in New York. 
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E. H. Rollins & Sons, Investment Bonds, of Boston, New York, Chicago, 
Denver, Los Angeles and San Francisco, offer, subject to prior sale and 
change in price, the following bonds, legal for New York savings banks 
and trust funds: 


Rate Due Price & Interest Yield 


$275,000 MINNEAPOLIS, MINN........ 4% June 1, 1942 99.00 4.06% 
Jjoupon and Reg. Permanent 
Improvement Revolving 


15,000 MT. VERNON, NEW YORK,.. 414% May 1, 1951, 106.73 4.15% 
Registered Highway Improvement 
5,000 ILLINOIS CENTRAL R. R.... 3% July 1, 1951 mkt. 4.20% 


St. Louis Div. and Term. Ist Mtge. Coup. 


A ee eb 0.6 + 4% Jan. 1, 1955 mkt. 4.25% 
ist Ref. Mtge. Coup. or Reg. 


25,000 ALBANY & SUSQUEHANNA 
R. R. COMPANY ..... .... 34% Apr. 1, 1946 mkt. 3.90% 
Ist Mtge. Convertible Coupon 


R. L. Day & Co., 14 Wall Street, New York, and 35 Congress Street, Boston, 
offer the following investments, legal for savings banks and trustees in 
New York State: 


Duc Price Yield 
$50,000 STATE OF MASSACHUSETTS Jan., 1941 9334 3.87% 
Registered Gold 3'4s and int. 
100,000 STATE OF NEW YORK Mch, 1962. 3.96% 
Gold 4s 
100,000 CITY OF NEW BEDFORD, 
MASS ' Jan., 1957 10014 4.00% 


Registered 4s 


100,000 CHICAGO, MILWAUKEE & 
ee, m......... May, 1989 86 4.10% 
Genl. Mtge. Gold 34s 


100,000 CHICAGO & NORTHWEST- 


I Sarre Nov., 1987 86% 4.11% 
Genl. Mtge. Gold 3%s 
30,000 PENNSYLVANIA R. R... ie May, 1923 10024 3.95% 


Real Estate Reg. Gold 4s 


Estabrook & Co., 24 Broad Street, New York City, Boston, Hartford, Balti- 
more and Chicago, offer the following bonds which are available for 


trust funds and savings banks: 
Int. Date 


$100,000 CITY OF NEWARK, N. J..... May1,1941 M.&N. 100 4.00% 
Fire and Police Bldg. Dept. 4s 
150,000 CITY OF MOUNT VERNON... $20,000 M. & N. 42% 
N. Y. School 44s each year 1962-1973 
100,000 CITY OF LOS ANGELES, CAL. June1,1935 J. & D. 4.35% 


Gold 4s. 
10,000 ROME, WATERTOWN & OG- 


DENSBURG R.-R........... July, 1922 Hi & 3. 107%% 4.10% 
Ist Mtge. 5s and int. 

35,000 GREAT NORTHERN RY... July, 1937 JI-& J. 1291% 4X] 
Montana Central Ist Mtge. 6s. and int. 
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SECURITY AND SERVICE | 


Organized, Developed g H E Attention of Officers 


and Conducted on the 


given to individual 


Principle FS CORN EXCHANGE tvirements of each 


progressive lines we 


depositor. We solicit 


have gained each day BANK your business and 
in strength, scope and 


in the confidence of the NEW YORK CITY 


public; also in capacity ESTABLISHED 1853 
and opportunity to —— 


serve our customers. Capital and Surplus - 
Net Deposits - - 


Ralph Stone Elected Director and Vice- 
President Detroit Trust Company 


Three officers who have long served the 
Detroit Trust Company have been recently 
promoted. Former Secretary, Ralph Stone, 
was made a director and third vice-presi- 
dent. Mr. Stone, who will be in active 
charge of the office of the company, is re- 
garded as one of the leading financial men 
in Detroit. His ability in the handling of 
embarrassed business concerns, many of 
which have been saved by his efforts, is well 
known. Mr. Charles P. Spicer, assistant 
secretary, has been elected to the position of 
secretary and Lawrence K. Butler becomes 
treasurer. 


Fidelity Trust Company of Newark, N. J., 
Celebrates Twenty-fifth Anniversary 


Occupying a foremost position among the 
largest and most ably conducted trust com- 
panies of the country, the Fidelity Trust 
Company of Newark, New Jersey, recently 
passed the quarter century mark since com- 
mencing business. The original capital was 
$200,000. According to the latest report the 
combined capital, surplus and undivided 
profits of the Fidelity Trust Company ag- 
gregate $9,650,000. The officers of this suc- 
cessful trust company are Uzal H. McCar- 
ter, president; Anthony R. Kuser, first vice- 
president; Frederick W. Egner, second vice- 
president; Samuel W. Beldon, general coun- 
sel; Jerome Taylor, trust officer; Edward A. 
Pruden and Theodore Hampson, assistant 
trust officers; James H. Shackleton, secre- 
tary and treasurer; Paul C. Downing and 
Edward W. Campbell,. assistant secretaries 
and treasurers; Charles G. Titsworth, title 
officer; Simon P. Northrup, assistant title 
officer and Clarence G. Appleton, comptrol- 
ler. 


would be particularly 
pleased to have a per- 
sonal interview with 


- - $ 8,000,000.00 you: -+-+-+-s-s 
- - $56,415,000.00 





California Banks and Trust Companies 
Prosperous 


According to the reports rendered by 
banks and trust companies, California is not 
afflicted with apathy or backward conditions 
in business. Aggregate bank figures and 
clearings have never been higher. In 1801 
there were only 246 banks of all kinds in 
the State with total deposits of $238,678,- 
784. There are now 732 banks and trust 
companies with deposits of $7609,926,108, 
representing an increase of over 300 per 
cent. in number and 322 per cent. in deposits. 


Virginia Bankers’ Association Convention 


The nineteenth annual convention of the 
Virginia Bankers’ Association was held June 
20, 21 and 22 at the Chamberlin Hotel, Old 
Point Comfort. Some excellent addresses 
were delivered. J. H. Peters, cashier of the 
Peoples’ National Bank, Gate City, spoke on 
“Co-operation in Banking’; W. C. Corn- 
well of New York on “Control of the Na- 
tional Reserve Association by the County 
Banks and the Benefits They Derive”; E. St 
Elmo Lewis, publicity manager of Bur- 
roughs Adding Machine Company spoke 
ably on “Advertising to the Man in the 
Mirror.” 


Hillyer Trust Company Declares Dividend 


The directors of the Hillyer Trust Com- 
pany declared the regular semi-annual divi- 
dend of 2 per cent. and an extra dividend 
of one-half of one per cent., payable to 
stockholders of record June 29, 1912. This 
makes the annual dividend rate 5 per cent. 
per annum. The dividend paid last year was 
4 per cent. 

This extra dividend reflects a continued 
prosperity of the Hillyer Trust Company. 
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TRUST COMPANIES 


SERVICE 


Businesslike, Efficient and Courteous is Essential to Success 





Windsor Trust Company 


CLARK WILLIAMS, President 


affords to correspondents due accommodation and to 
their interests the active personal attention of its Officers. 


DIRECTORS 


CHARLES B. ALEXANDER New York 
AUGUST BELMONT, Jr. August Belmont & Co. 
STEPHEN N. BOND Bond & Goodwin 
FRANK 0. BRIGGS, Treas. Roebling Construction Co. 
VERNON C. BROWN Vernon C. Brown & Co. 
ALONZO N. BURBANK Pres. International! Paper Co. 
JAMES A.BURDEN President Burden Iron Works 
EMORY W.CLARK Pres. First National Bank, Detroit 
FREDERICK L. ELDRIDGE 

Vice-President of the Company 
H. WARD FORD 


Pres. First National Bank, Morristown, N. J. 
JAMES GAYLEY New York 
AUGUST HECKSCHER New Jersey Zinc Co. 
ALFRED W. HUDSON Vice-Pres. of the Company 


CHARLES MACVEAGH, Stetson, Jennings & Russell 
JOHN MARKLE Anthracite Coal Operator 
ROBERT H.McCURD\ McCurdy, Henderson & Co. 
A. GORDON NORRIE New York 
CHARLES A. OTIS Otis & Hough, Cleveland, Ohio 
HENRY T. OXNARD American Beet Sugar Co 
ROBERT P. PERKINS Pres. Hartford Carpet Cor 
WILLIAM LOWELL PUTNAM 
Putnam, Putnam & Bell, Boston 
JOHN H. STORER 
Wood-Harmon Realties Corporations 
ARTHUR TURNBULL Post & Flagg 
CORNELIUS VANDERBILT New York 
CHARLES D. WETMORE Warren & Wetmore 
EGERTON L. WINTHROP, Jr. Winthrop & Stimson 


CLARK WILLIAMS, President of the Company 


Downtown Office Number 


65 Cedar Street 


Uptown Office Fifth Avenue and 47th Street 
NEW YORK, N. Y. 











Wholesome Effect of Corporation Regulation 

The net result of six years of cease- 
less agitation, of legislative enactments 
and of court interpretations, has been to 
stre..zthen the government's position in re- 
lation to corporate regulation and to restrict 
the unwhclesome influence of great enter- 
prises. It is frankly conceded that much 
of the newer legislation is helpful and not 
harmful. This has been demonstrated 
in the stock market and the constantly 
widening distribution of securities among 
investors of small means is merely an- 
other testimony thereto. It is taken for 
granted that the inquisitorial and supervi- 
sory power of the government will eventu- 
ally be extended to industrial and public 
utility companies in about the same manner 
as now exercised over the railroads. The 
theory of such regulation has met with un- 
qualified approval of interests most directly 
affected. Despite all the unfavorable in- 
cidents occurring since the beginning of 
1911, the public has steadfastly refused to 
be frightened and has been increasing its 
commitments in stocks and bonds, which 
contrasts significantly with the movement 
of prices in days when speculative cliques 
conducted their nefarious practices at will. 
—(From special bulletin issued by H. P. 
Taylor & Co.) 





Tenth Anniversary of Plainfield Trust 
Company 


The Plainfield Trust Company of Plain- 
field, New Jersey, celebrated recently its 


tenth anniversary. The latest report shows 
a capital and surplus of $350,000, with de- 
posits aggregating over $4,000,000. The 


company also has in its custody $1,500,000 
in trust funds which are segregated from 
The annual dividend rate 
of this progressive company is 10 per cent. 

At the last regular monthly meeting of the 
board of directors Mr. H. H. Pond was 
elected a director of the company. Mr. 
Pond has been connected with the institution 
as secretary and treasurer since May, 1910, 


the other assets 


and his election to the board is a recognition 
of the valuable services which he has ren- 
dered the company. 

The officers of the company are: O. T 
Waring, president; A. V. Heely, Henry A. 
McGee and J. H. Case, vice-presidents; H. 
H. Pond, secretary and treasurer and De- 
Witt Hubbell, assistant secretary and treas- 
ures 


Francis Henderson, vice-president of the 
Columbia-Knickerbocker Trust Company, 
has resigned to become vice-president of the 
Empire Trust Company. 
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Crust Companies 


A MONTHLY MAGAZINE DEVOTED TO THE 
INTERESTS OF TRUST COMPANIES 
OF THE UNITED STATES 


TRUST COMPANIES PUBLISHING ASSOCIATION, 


15 William St., N. Y. City 
Long Distance Telephone, 655 Broad. 
C, A. LUHNOW, Editor and Publisher 

Advertisements of trust companies, banks finan- 
cial institutions and advertisers who wish to use 
the advertising columns of TRUST COMPANIES 
will be inserted for publication at rates which 
will be sent on application. 

Insertions of meetings, dividends, statements, 
— etc., at special rates for each in- 
sertion. 


Subscriptions: The subscription price of TRUST 
COMPANIES is $3.00 annually. Single copies, 25 
cents. Subscriptions payable in advance. Foreign 
Subscriptions require $1.00 additional for postage. 


Entered at the New York Post Office as Second 
Class Mail Matter. 


New York City 


Politics Not an Important Factor 





Although the dullness which has prevailed 
on the Stock Exchange largely reflected the 
dominant influence of politics, there is every 
assurance that business and industrial con- 
ditions at large, throughout the country, are 
on the mend. The speculative element in 
the stock market is of course very suscept- 
ible to the developments in the various 
political camps. But this group is distinctly 
in the minority and exerts no very important 
influence. Among financial and banking in- 
terests in this city the victory of Taft over 
Roosevelt is regarded as the vindication of 
that safe and sane spirit which has made the 
Republican party distinctly a constructive 
force in government affairs. It is gen- 
erally believed that the disgraceful action 
of the Third Term Candidate has alienated 
from his ranks the great bulk of Republi- 
can voters who will not follow his leader- 
ship in the efforts to create a third party. 
The political history of the country justi- 
fies the prediction that the efforts to create 
a new party will be unavailing and can have 
no other possible effect than to materially 
decrease the chances of a Taft victory in 
favor of the Democratic candidate. 

The most remarkable development in local 
financial circles is the record-breaking out- 
put of new capital. Of the new stock and 
bond issues amounting to over $1,400,000,000 
since January 1, hardly more than 25 per 
cent. may be utilized for refunding. In 
some quarters the belief prevails that this 
enormous increase in new capital may bring 
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about congestion and the dangers which at- 
tend over-expansion of credit. But there 
is this one great difference as compared with 
credit expansion periods which usually pre- 
ceded panic conditions in past years: the 
new issues represent actual improvements, 
legitimate new enterprise and are based 
upon actual underlying physical wealth. A 
higher standard of financial morals and 
more rigid requirements now exist which 
work against over-capitalization or creation 
of watered stock. This change has been 
due to the attitude of the investor and the 
greater reliance of banking houses upon 
the smaller investors. The old speculative 
groups which were formerly so prominent 
in Wall Street have practically disappeared. 
The masters of finance are hard-headed, 
honest men who realize that the day of 
“high finance’ is past and regulate their 
conduct accordingly. 

After all, the fate of the various political 
candidates and the turmoil caused by the 
conventions or the presidential campaign, do 
not exert such an importaut influence on 
business. The country is marching forward 
at a pace which belies all gloomy or pessi- 
mistic thoughts. The steel output is greater 
than ever with prices increasing for plates, 
bars and structurals. The copper market is 
in a flourishing condition. Our export trade 
gains volume with every succeeding month. 
Crop conditions favor a normal yield despite 
the “scares” which are systematically nursed 
by professionals. Railroads in June gained 
over $52,000,000 in gross earnings which is 
gratifying notwithstanding a loss of $8,000,- 


000 in net earnings. The demand for new 
capital extends throughout the United 
States, Canada, England, Germany and 
France. What is most significant is that 
this country is still in position to make the 
bulk of advances for such requirements, as 
indicated by the recent resumption of gold 
exports to Paris of $2,000,000, making the 
total movement to that city since January I, 
$14,000,000 and $10,000,000 shipped to South 
America. It is also reassuring to note that 
the half yearly requirements were safely 
negotiated, following the prompt absorption 
of large railroad and corporation issues, the 
subscription to the $300,000,000 bonds for 
subway extension and vast amount of new 
public utility issues. 

Money rates continue below normal but 
are bound to respond to the demand for fall 
crop requirements. Although there is a 
great foreign balance to fall back upon, the 
banks and trust companies are adopting, as 
customary, a conservative loan policy, in 














































TRUST COMPANIES 


THE 


SEABOARD 


National Bank of the City of New York 


cordially and earnestly solicits accounts, active or dormant, from trust companies throughout the 
United States. Interest allowed. Its solicitation is based upon conservatism, service in all banking 
lines, excellent facilities, and the fact that its officers give their personal attention to all accounts. 


CAPITAL One Million Dollars 


order to be in a strong position to meet the 
crop movement demands. The surplus over 
legal requirements is well maintained by 
the National banks. Naturally, the presiden- 
tial campaign will exert a repressive influ- 
ence upon business and financial activities in 
general. But this will not be so serious as 
some people fear. 

The “Money Trust” inquiry has _ been 
wisely postponed until Fall and it is to be 
hoped that the Pujo committee will die a 
natural death. Its inve: gations thus far 
have been farcical and retlect no credit upon 
those who advocated this move. If reforms 
are needed in banking control and Stock 
Market operations, they should be obtained 
through properly considered legislation 
based upon information which may be ob- 
tained through regular channels without 
bombastic methods, such as have character- 
ized the Pujo inquiry. It is very doubtful 
if the Senate Finance Committee will re- 
port favorably the amendment to the Na- 
tional Banking Act which the Pujo commit- 
tee deems necessary in order to have suffi- 
cient authority to compel banks to submit 
required information. In any event the 
State banks and trust companies are not ex- 
posed to annoyances from the committee, 
and are not subject to any amendments to 
the National Banking Act. 


O. H. Cheney Elected President Pacific 
Bank 

Former State Superintendent of Banking, 
Orion H. Cheney, has been elected presi- 
dent of the Pacific Bank which was or- 
ganized in 1850. When Mr. Cheney retired 
from the position of Superintendent of 
3anking, he accepted the office of vice- 
president of the Pacific Bank, and as presi- 
dent he succeeds H. B. Brundett. 











SURPLUS (earned), Two Million Dollars 








Weekly Bank Statements 

For the first time this year the greater 
part of the last excess cash reserve shows 
a deficit of $5,413,000. Deposits have also 
decreased heavily. This condition is not 
alarming, however, for the very heavy pay- 
ments on interest and dividends have 
brought about a readjustment of money con- 
ditions. Within a very short time the in- 
terest and dividends will again be found in 
the bank totals. It is of interest to trust 
companies to note that the losses reported 
come almost entirely from banks and that 
the separate trust company statement shows 
that those institutions have gained almost 
$2,000,000 in cash and that their loans have 
expanded $10,000,000 and their deposits over 
$21,000,000. 

The following statement shows the im- 
portant weekly changes in Clearing Houss« 
bank and trust company figures: 
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Loans and 








Deposits Investments Cash 
June 1 $1,318,546,400 $1,208,199,700 $137,172,800 
June 8 1,316,947,700 1,198,021,400 134,669,900 
June 15 1,316,350,700 1,194,179,500 133,993,000 
June 22 1,314,338,700 1,191,707,100 134,075,700 
June 29 1,31,,435,100 1,190,042,800 134,444,900 
July 6..... 1,332,565,600 1,199,962,300 136,391,300 
Clearing House Banks* (Actual Conditions) 
Net Deposits Loans Cash 
June 1. $1,894,500,000 $2,016,426,000 $453,012,000 
June 8... 1,916,914,000 2,042,771,000 461,940,000 
June 15. 1,940,633,000 2,066,415,000 466,928,000 
June 22..... 1,940,107,000 2,054,649,000 000 


June 29. . 1,960,529,000 2,077,041,000 453,453,000 
July 6....... 1,934,670,000 2,088,358,000 429,302,000 


* Including Trust Company Members of the 
Clearing House. 


Arthur C. Harris, D. Hunter McAlpin 
and Lawrence H. Hendricks have been 
added to the board of directors of the Na- 
tional Nassau Bank. 
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TRUST COMPANIES 


BROADWAY TRUST COMPANY 


754 BROADWAY Corner Eighth Stree NEW YORK CITY 


FLATBUSH OFFICE 
839 Flatbush Avenue, Brooklyn 


NEW UTRECHT OFFICE 
New Utrecht Ave. and 54th St., Brooklyn 


CAPITAL AND SURPLUS, $1,500,000 
Member of NNew York Clearing House Association 


OFFICERS 


FREDERIC G. LEE. ; ‘ . President 


M. M. BELDING, JR. Vice-President 
ALEX. C. SNYDER ; Vice-President 
HARRISON S. COLBURN ; Vice-President 
JOHN W. H. BERGEN . ; ‘ Secretary 


JOHN WILLIAMS . : ‘ Treasurer 
FRANKLIN SCHENCK Ass’t Secretary 
LOUIS S. QUIMBY . Ass’t Secretary 
JOHN EGOLF . ; Ass’t Secretary 
FRED A. LIPPOLD, JR Ass’t Secretary 


DIRECTORS 


F. A. M. BURRELL 

M M. BELDING 

M. M. BELDING, JR. 
EUGENE S. BENJAMIN 
IRA LEO BAMBERGER 
WM. C. BREED 
JAMES CLARKE 
JAMES COCHRAN 








Remarkable Growth of Fidelity Trust 
Company 

The condensed statement of condition of 
the Fidelity Trust Company of July 1 con- 
tains some interesting figures. On July 1, 
1908, the deposits amounted to $4,306,817. 
During the past four years there has been 
a steady yearly increase in deposits until 
on July 1, 1912, they amounted to $0,424,- 
314. The total resources of the company 
are $11,769,497. 

Under the careful management of Mr. 
Samuel S. Conover, the president, and his 
able assistant officers, this trust company 
has developed along the lines which should 
characterize the activity of the modern trust 
company in its relation to the public. 

The officers are as follows: Samuel S. 
Conover, president; William H. Barnard 
and John W. Nix, vice-presidents; Andrew 
H. Mars, secretary; Stephen L. Viele, as- 
sistant secretary and Arthur W. Mellen, as- 
sistant secretary and trust officer. 

E. O. Eldredge, who has been for some 
time connected with the Irving National 
Exchange Bank, has left that institution to 
accept the post of secretary of the Che- 
mung Canal Trust Company of Elmira, 
iy. 2 


WARREN CRUIKSHANK 
M. J. DRUMMOND 
EMANUEL GERLI 
ROBERT L. GERRY 
WALTER M. GLADDING 
WILLIAM HALLS, JR. 
FREDERIC G. LEE 
JOHN Z. LOTT 





ADAM K. LUKE 

EDWIN P. MAYNARD 
JAMES E. NICHOLS 
LEWIS E. PIERSON 
WALTER SCOTT 

THEO. F. WHITMARSH 
FRANK W. WOOLWORTH 
PETERA B. WORRALL 








Guaranty Trust Company 


Although there have been numerous con- 
solidations among banks and trust com- 
panies, the Guaranty Trust Company of 
New York still maintains the lead as the 
largest trust company in the country. Its 
statement of business under date of June 
29 shows aggregate deposits of $190,717,101 
and total resources of $239,676,081. The 
capital of the company amounts to $5,000,- 
coo and what is more significant, the sur- 
plus and undivided profits total $27,029,932. 


Trust Companies of New York State 


It is noteworthy that the trust companies 
of New York State have experienced ex- 
ceptional growth in deposits and today re- 
port higher aggregates than at any time in 
their history. During the period from De- 
cember 21, 1911, to March 21, 1913, deposits 
increased $117,386,005, making the total $1,- 
450,656,034. Aggregate resources were $1,- 
767,563,182, a gain of $11,180,521. 

There are eighty-one trust companies in 
the State of New York. Albany, Rochester, 
Buffalo and Syracuse trust companies all 
show marked gains during the past six 
months. 
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CHARTERED 1864 
FIFTH AVENUE BRANCH 
425 FIFTH AVENUE, COR. 38th ST. 


TRUST COMPANIES 


Union ‘Trust Company 


OF NEW YORK 


80 BROADWAY 
PLAZA BRANCH 
786 FIFTH AVENUE, COR. 60th ST. 


Modern Safe Deposit Vaults at both Branches 


OFFICERS 
EDWIN G. MERRILL, President 


AUGUSTUS W. KELLEY, Vice-President. 
JOHN V. B. THAYER, Vice-Pres. & Sec’y. 
EDWARD R. MERRITT, Vice-President. 


CARROLL C. RAWLINGS, Trust Officer. 


HENRY M. POPHAM me 

7 ry , . Assistant 

T. W. HARTSHORNE / “Seo rctaries 
HENRY W. MYRICK 


TRUSTEES 


H. Van Rensselaer Kennedy. 
W. Emlen Roosevelt. 
Augustus W. Kelley. Amory 
N. Parker Shortridge. 
Charles H. Tweed. 
James Speyer. 

Robert Walton Goelet. 


CAPITAL, $1,000,000. 


William Woodward. 
John V. B. Thayer. 


James Gore King. 
Edwin G. Merrill. 


S. Carhart. —s 
Walter P. Bliss. M. Orme Wilson. 


Frederic deP. Foster. 
Amos F. Eno 
Adrian Iselin, Jr. 


SURPLUS (Earned), $7,900,000 


V. Everit Macy. 
William H. Nichols, Jr. 
Frank Trumbull. 





ALLOWS INTEREST ON DEPOSITS 


Acts as Executor, Guardian, Trustee, &c. Administers ‘ Institutional ”’ 
and Other Fiduciary Trusts 


Service of Trust Company to Bondhoiders 
The Central Trust Company of New 
York recently brought suit in the Federal 


Court to foreclose the mortgage of the Ohio 
Southern division of the Detroit, Toledo 
and Ironton railroad. The principal amounts 
to $4,500,000 and the interest to $89,900. The 
action is brought under the clause in the 
mortgage providing for foreclosure in the 
case of a failure to pay interest. The ac- 
tivity of the trust company in bringing ac- 
tion indicates the care which these com- 
panies exercise in protecting the interest of 
bondholders as against corporations which 
are unable to meet the interest or to live 
up to their obligations. 

The statement of condition of the Central 
Trust Company of New York under date 
f June 30, 1912, shows total resources of 
123,102,784. The deposits have reached 
102,725,103. This is a gain of $3,115,139 
during the past three months. 


O 


hr 


The Long Island Loan & Trust Company 
declared a quarterly dividend of 3 per cent., 
payably July 1, 10912, to stockholders of 
record at 12 o’clock noon, June 22, 1912. 





Receives Securitiss for Safe Keeping and Collection of Income 


The following summary of July dividend 
and interest payments shows the increase 
over the same month a year ago: 


DIVIDEND PAYMENTS. 


1912. *1911. 

Industrials $47,847,383 $42,004,495 
Railroads 32,884,915 30,425,608 
Street railways 10,039,066 8,518,140 
Bank and trust co.’s 7,325,000 7,250,000 

Total $98,096,364 $88,198,243 

INTEREST PAYMENTS. 

Railroads $95,400,000 $86,900,000 
Industrials 48,100,000 41,300,000 
N. Y street railways 3,100,000 2,600,000 
Government 3,254,200 3,231,000 





New York City +8,860,000 2,330,000 
Total $158,714,200. $136,361,000 
Grand total $256,810,564 $224,559,243 


* 1911 figures revised. + Besides principal and 
interest, this total includes paying off of akcut 
$7,000,000 revenue bonds. 


The Bankers’ Trust Company 

The first statement of the Bankers’ Trust 
Company since its removal into its attractive 
new building at the corner of Wall and 
Nassau Streets, is consistent with the impos- 
ing building and with the position which it 
occupies in the financial district. The total 
resources of the company amount to $204,- 
598,312. Total deposits are $173,833,634 and 
surplus and undivided profits $15,049,771. 





cane ees 


Sas 


= en marnagels ct  c 
~~ 


eRe i tbtomnnettoen = =o 


2 mia 


Ca ee Se 





TRUST COMPANIES 





Lawyers Title Insurance & Trust Company 


CAPITAL AND SURPLUS 


$9,500,000 


Member of The New York Clearing House Association 


160 Broadway, New York 


188 Montague St., Brooklyn 





STATEMENT, JUNE 29, 1912 


ASSETS 


Company’s Bldgs., 160 B’way, ) 
N. Y., and 188 Montague St., - 
Bklyn. ) 
Other Real Estate. . 
Bonds and Mortgages 
Stocks and Bonds... es 
Loans on Collateral and Bills 
Peeenemead: . os ke ; 
Interest Accrued, Receivable. . . 
Rent acerued, Receivable 
Accounts Receivable for Search 
and Title Fees, ete 24 
Cash on Hand and in Banks 
Exchanges for Clearing House. . 


$2 328,687.80 


1,166,392.42 
5,354,575.11 
6,817,801.19 


7,411,581.92 
179,451.65 
4,643.40 


239,326.76 
4,168,246.86 
295,505.70 


$27 ,966.212.81 


LIABILITIES 
Rametel Stoek. .. 0... 
Surplus... 
Undivided Profits 
Deposits..... 
Certified Checks adie 
Officers’ Checks Outstanding. . 
Taxes and Rent Accrued, Pay- 

able. ... 

Interest Accrued, Payable... 
Reserved for Current Expenses, 


$4,000,000.00 
5,500,000.00 
476,560.42 

17 544,844.19 
37,675.88 
119,490.21 


124,072.24 
26,141.68 


17,428.19 
120,000.00 


$27,966,212.81 








New York Brevities 

The Transatlantic Trust Company has 
been appointed fiscal agent for the Royal 
Hungarian Postal Savings Bank of Buda- 
pest, Hungary, for United States and Can- 
ada. 

The city of Tulsa, Oklahoma, has just 
completed the sale of $1,000,000 of bonds to 
the Bankers’ Trust Company of New York. 
The bonds bear interest at the rate of 5 
per cent., and are to run for twenty years. 
They will be used in the improvement of 
the Tulsa corporation. This sale is an- 
other evidence of the importance of the 
trust company in the development of a mu- 
nicipality. 

John M. Stoddard and William M. St. 
John have been elected assistant cashiers 
of the National Bank of Commerce. 

A mortgage deed of trust given by the 
Interstate Chemical Corporation to the 
Equitable Trust Company of New York has 
been recently recorded in Mecklenburg, N. 
C. The mortgage is given to secure an is- 
sue of $1,500,000 in 6 per cent. twenty year 
sinking fund gold bonds. It is one of the 
largest transactions. known to Mecklenburg 
County and is insignificant of the increase 
in the industrial development of the South. 








The Irving-Mercantile National Bank of 
New York, under the new consolidation 
which has been effected by the stockholders, 
will have a capital of $4,000,000 and a sur- 
plus of $3,000,000. 

One of the principal speakers at the re- 
cent convention of the Ohio Bankers’ Asso- 
ciation was Fred I. Kent, vice-president of 
the Bankers’ Trust Company of New York. 
He chose as his subject “Twentieth Century 
Commerce and Its Regulations.” Mr. Kent 
delivered an exceedingly valuable address 
upon this timely and important subject. He 
touched upon the question of legislative in- 
vestigation of business and after detailing 
the various conditions surrounding our com- 
merce, made many valuable suggestions as 
to the problems and their possible solution. 


United States Mortgage and Trust 
Company Gains 
The United States Mortgage & Trust 
Company continues to show marked gains 
in its deposits. In its statement of June 29 
it has total resources of $76,775,268. The 
total deposits are $61,005,854 as against $59,- 
069,169 reported at the close of business on 
the 21st day of March, 1912. 
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Trust Company Service 


in New York City 


This company, with ample capital, large resources, and an efficient 
and well systematized organization, which dates back to 1864, has the 
ability and disposition to give good trust company service. 


Our various departments, including banking, foreign exchange, bond, 
trust, transfer, reorganization and collection, are well equipped with 
modern facilities for transacting business promptly and economically. 


For these reasons we feel justified in cordially inviting the New 
York accounts of banks and trust companies. 


Guaranty Trust Company 
of New York 


Capital and Surplus, $23,000,000 



















Protection Against Forgery and Bank 
Defalcations 


The Comptroller of the Currency has in- 
augurated many important reforms during 
the past three years in rendering the super- 
vision and examination of National banks 
more effective, in awakening directors to a 
higher conception of their duties and lia- 
bilities and, in general, protecting the man- 
agements against mis-administration. The 
latest and perhaps the most important re- 
form introduced by the Comptroller is to 
call upon all National banks to amend their 
by-laws providing for the appointment of a 
special examination committee composed of 
members of the board of directors. This 
committee is charged with the duty of mak- 
ing at least two examinations every year, 
giving special attention to loans and dis- 
counts and character of collateral security. 
These examinations are intended especially 
to prevent or reveal defalcations or forgery. 
In due time the Comptroller will submit an 
amendment to the National Banking Act to 
Congress, framed along the lines of the 
New York law which makes it compulsory 


Deposits, $190,000,000 


for banks and trust companies to create 
special examination committees. 

The first official statement of condition of 
the Columbia-Knickerbocker Trust Com- 
pany, formed by the merging of the Colum- 
bia Trust Company and the Knickerbocker 
Trust Company, shows total resources of 
$60,543,817. The total deposits amount to 
$59,328,397. The capital stock of the com- 
pany is $2,000,000 and the surplus including 
undivided profits amounts to $7,070,820. 
This makes the new trust company one of 
the largest in the country. 


New Vice-President for Guaranty Trust 
Company’ of New York 

Mr. William C. Potter, president of the 
Intercontinental Rubber Company, has re- 
signed that position to accept a vice-presi- 
dency of the Guaranty Trust Company of 
New York. 

Mr. Potter is a Chicago product, having 
been born in that city in 1874, and is the 
son of Edwin A. Potter, formerly president 
of the American Trust & Savings Bank of 
Chicago. 
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Philadelphia 


Special Correspondence 
Earnings of Philadelphia Trust Companies 


Notwithstanding the comparatively low 
money rates which have prevailed during the 
past twelve months, the earnings of Phila- 
delphia trust companies for the period from 
April 29, 1911 to May 3, I912, amounted to 
19.12 per cent. on capital and 7.5 per cent. on 
combined capital, surplus and undivided 
protits, as compared with 17.3 per cent: on 
capital for the year previous and 7.3 per 
cent. on aggregate capital, surplus and un- 
divided profits. The earnings during the 
twelve months ending May 3 were $8,09]1,- 
-~49, of which $4,702,156, or II.1I per cent. 
was disbursed in dividends on capital and 
the remaining $3,380,503, or 8.01 per cent. 
was transferred to surplus account, which 
now amounts to $64,866,847. The average 
book value of the shares of all the trust 
companies, based on May 3. statements, 
is computed at $253 per share; the average 
market price is $221 and income yie!d 5.03 
per cent. These figures compare with book 
value of $238 a year ago and market price 
$200. 

The individual figures, as compiled, show 
some interesting results. The Fidelity 
Trust Company with $2,000,000 capital re- 
ports earning from April 29, I91I, to May 3, 
1912, of 64.6 per cent. on capital alone and 
9.5 per cent. on combined capital, surplus 
and undivided profits. The Girard Trust 
Company earned 49.9 per cent. on $2,500,- 
000 capital and 10 per cent. on aggre- 
gate capital, surplus and undivided profits. 
The Philadelphia Trust, Safe Deposit & In- 
surance Company earned 44.3 per cent. on 
capital of $1,000,000 and 7.9 on combined 
capital, surplus and undivided profits. The 
Land Title & Trust Company earned 26.0 
per cent. on $2,000,000 capital and 9.2 on 
combined capital, surplus and _ undivided 
profits. The Commercial Trust Company 
earned 19.8 per cent on $1,000,000 capital; 
Northern Trust Company 34.1 per cent. on 
$500,000 capital, and West End Trust Com- 
pany 14.1 per cent. on $1,000,000 capital and 
6.5 per cent. on combined capital, surplus 
and undivided profits. 

The Pennsylvania Company for Insur- 
ances on Lives and Granting Annuities 
earned 32.7 per cent. on $2,000,000 capital 
and 9.7 per cent. on aggregate capital, sur- 
plus and undivided profits. 

The earnings of trust companies in this 
city have been steadily increasing from year 
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to year which is reflected in the marked ad- 
vances in the quoted values of shares which 
are largely held for investment. The trust 
business is the most profitable source of 
business and in most of the so-called “old 
line” companies contributes the largest pro- 
portion to earnings. The success of the 
Philadelphia trust companies, moreover, 
teaches that fiduciary business, when it be- 
gins to accumulate, is a reliable and ever 
increasing medium of earnings. During the 
past year deposits increased $12,606,000, 
making the total $231,041,517, which is ex- 
clusive of trust funds. 





Pennsylvania Railroad Company Equip- 
ment Certificates 


Kuhn, Loeb & Company have purchased 
the $7,000,000 four per cent. equipment cer- 
tificates, serial notes, maturing in from one 
to ten years, issued by the Pennsylvania 
Railroad Company. The new equipment 
notes are bought out on a basis of 4% per 
cent., and this is the first sale of this class 
of securities by the Pennsylvania Railroad 
Company since 1910. The proceeds will be 
devoted to additional equipment of the lines, 
east and west of Pittsburgh, including 5,000 
freight cars. 


Trust Company Reserves 


A development of general interest in the 
local trust company situation is the marked 
increase in reserves carried by trust com- 
panies. While this applies particularly to 
trust companies in the Philadelphia Clear- 
ing House Association, which requires 20 
per cent against demand deposits, the same 
position is voluntarily held by the larger 
trust companies who are not in the Clear- 
ing House. This may be due in a large 
measure, just at this time, to the low money 
rates and surplus funds. But it has become 
a definite, fixed policy of sound trust com- 
pany management to maintain a strong re- 
serve position. The trust companies in the 
Clearing House recently reported total re- 
serves of $20,427,000 which is $3,042,000 in 
excess of the 20 per cent. requirement. 
There are not many National banks, even 
in central reserve cities, which can make 
a stronger showing than the leading trust 
companies of this city in regard to reserve 
resources. 


The Frankford Trust Company has in- 
creased its semi-annual dividend from 6 to 
7 per cent. 
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Important Trust Company Merger 


The stockholders of the Trust Company 
of North America are considering a pr 
posal to seal the assets of that institution 
and to merge with the Commercial Trust 
Company. The plan is to exchange twenty- 
four shares of Commercial Trust Company 
stock for one hundred shares of the Trust 
Company of North America stock The 
agreement provides that the building occu 
pied by the Trust Company of North Amer- 
ica at 505 Chestnut street shall be sold for 
the benefit of the stockholders of that in- 
stitution, independent of the exchange of 
shares. This was the method adopted in 
the merger of the Western National Bank 
and the Girard National. By this merger 
the Commercial Trust Company will in- 
crease its resources from $14,303,383 to $I8,- 
586,264. The deposits will be increased t 
about $14,000,000 and the surplus will reac! 
$2,300,000. 


Prevention of Forgeries 


In an address before the Pennsylvania 
Bankers’ Convention at Bedford Springs. 
Mr. L. W. Gammon made the following 
valuable suggestions looking toward the 
prevention of forgeries and bogus check 
operations. 

“There is another matter I wish to take 
up, where the banks and bank officers can 
limit the amount of forgeries and bogus 
check operations to a minimum. That is 
not to allow counter checks, so-called, to 
lie loose around the bank, where anybody 
can come in and pick them up and walk 
out with them. It is not only a dangerous 
practice, but it is an inducement to the 
beginner to see what he can do in the way 
of drawing a check and putting it over. 
There is one city in the State of Pennsyl- 
vania today, where a crook went into three 
different banks and took a_ supply of 
checks. He has been drawing checks on 
these banks ever since. They are supposed 
to be certified. He has a certification stamp 
of his own, can change it, and certify it on 
any bank in a few seconds. None of those 
checks, however, have been passed on bank 
members, nor has the attempt been made, 
but they have been on individuals. If those 
banks had marked on the checks in red ink, 

counter check,” the crook would not have 
done such a thing. Why? When he would 
take a check and go to some other city 
and try to pass it on anybody, they would 
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say, “Why that checkis no good; where 
is your regular check? That is only good 
at the counter.” 

In New York City today it is impossible 
to get a check from any bank; there are 
none lying loose lf you want a check 
you must go to the tellers window and 
identit 
a single check. That is the way it should 
y bank in the United States 
lf that is done, the cases will be reduced t 


yourself before you will get even 


te 





a minimum 


Through the detective department at the 


present time we are taking in practically 


all the lithographing establishments through 








out the country, calling on them personally, 
and asking for samples of their drafts or 
checks, stating we wished to have som 
printed In each place we explain to the 
manager the importance of marking thes¢« 
checks “sample.” So far we have succeeded 
in having every one of the lithographing es- 
tablishments that have been seen agree to 
have all samples that they even give to 
salesmen, or that they send out in the mail 
to different banks, or to individuals, marked 


or perforated, “sample.” 


Philadelphia Brevities 

The Girard Trust Company has been se- 
lected as trustee by holders of the Cen- 
tral Loan & Steel Company’s first mortgage 
5 per cent. bonds, succeeding, as trustee, the 
Harrisburg Trust Company which recently 
resigned 

No concerted policy has been adopted by 
the banks and trust companies of this city 
in regard to the schedule of questions sub- 
mitted by the Pujo committee. A number of 
banks and trust companies have answered 
the questions, some in extenso, others in 
abbreviated form. Then there are quite a 
number of banking institutions which have 
thus far made no replies and take the posi- 
tion that this Congressional committee has 
no statutory power to demand the informa- 
tion in question ° 

Thomas M. Scanlan has been elected sec- 
retary and treasurer of the Wayne Junction 
Trust Company 

Basil S. Walsh has been elected a ‘direc- 
tor of the Haddington Title & Trust Com- 
pany. 

June interest disbursements on bonds of 
railroads and other corporations in this city 
amounted to $4,419,330. During the six 
months ending June, the interest payments 
in Philadelphia aggregated over $31,000,000. 
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CONDITION OF PHILADELPHIA TRUST COMPANIES 


(Latest Available Statements ) 


Authorized 
Capital. 
en ein id ccoaybonnenasnelien $ 200,000 
2 + SERGE poenerppere tear ene 125,000 
Central Trust and Savings....................- 750,000 
URN CEE ER cniicdisiustssccussanconsactanases 200,000 
PORN TOD cs cok cenevesinasiagasscuecontionns 500,000 


Columbia Ave. Sav.Fund, Safe Dep. T.&'T. 500,000 
Commonwealth Title Insurance & Trust..1,000,000 
Commercial Trust .......... ..... seo-. seees «-+1,000,000 
Continental Equitable Trust... .... .....1,000,00U 


Empire Title & Trust Co.,,.................c0000. 500,000 
Excelsior Trust and Saving Fund........... 300,000 
SAPONINS TES Sk cnscscenctssesocensoee. bess 500,000 
IR IN seal bi cisccniicncautdacneaca secon 200,000 
RECS TS aii i cosecdcdeddncunedaaies 2,000,000 


Finance Co. of Pennsylvania Ist pref..... 1,653,700 
Finance Co. of Pennsylvania 2nd pref..... 1,684,000 
First Mortgage Guarantee & Trust Co..... 1,600,000 


Frankford Trust Co...... arth vaaake ... 125,000 
SMTA OE ii issn cscniinsscsancainetes 400,000 
German American Title & Trust Co.,....... 500,000 
COOMA I GW TN suis knees <cnsisccsecs-vc0ics 600,000 
Girard Ave, Title & Trust .................... 200,000 
RCI ON a ara ccdgitiinesatvnusent 2,500,000 
Guarantee Trust and Safe Deposit......... 1,060,000 
Haddington Title & Trust Co...... ..... 125,000 
Hamilton Trust Co....................es0s malas 500,000 
Holmesburg Trust Co.................0c00.eeeee- 125,000 
[Industrial Trust, Title and Savings......... 500,000 
Integrity Title Ins., Trust & Safe Dep..... 500,000 
Independence Trust Co..............cceseceeeess 1,000,000 
Kensington Trust O0.......0.....ecc.: 00s cccses 200,000 


Land Title & Trust Co 


ESP Eee a 500,000 
NN URE I Coie. cians crsdsaccedsenchogs 250,000 
Market St. Title & Trust Co.................. 250,000 
Merchants’ Union Trust.................1,000,000 
Mortgage Trust Co.of Pennsylvania....... 500,C00 
gg SEBS R PRE R Ee 750,000 
MOOI: RING AID. «0s inapeccsecacbavadeeosss 500,00 
North Philadelphia Trust...... ............... 150,000 
Northwestern Trust Co..............ccce.e00e-- 150,000 
I IN EPO 0c... cidaeinta chosentacsanae canis 150,000 
Penn.Co. for Ins, on Lives & Grant. Annu.2,000,000 
INE SERED. o0051ccakccabenncckerssennbuaen eauien 750,000 
Philadelphia Mortgage and Trust Co..... 1,000,000 
Philadelphia Trust, Safe Dep. & Ins. Co.1,000,000 
Provident Life & Trust Co. of Phila...... 1,000,000 
Real Estate Trust Co., Com................... 1,403,500 
Real Estate Trust Co., Pfd..................... 2,783,300 


Real Estate Title Insurance & Trust Co...1,000,000 


RN cnc, cs teosdukisunacasondied 300,000 
Rittenhouse Trust Co..............ccccececeeeees 250,000 
UO Ser OR. os i ccacs sienaeeds .. 150,000 
Trust Co. of North America................0.65 1,000,000 
United Sec. Life Insurance & Trust Co...1,000,000 
Wayne Junction Trust Co ...............cceeees 160,000 
WONG BIE BUMNCO, 0 ooo: cccccoscccaccoccsccnoncs 1,000,000 
West Philadelphia Title & Trust Co......... 500,000 


The Philadelphia Trust Company earn- 
ings on capital and surplus are put at 7.5 
per cent. and at 9.12 per cent. on capital; 
while Philade'phia banks earned 6.1 per 
cent. on capital, surplus and _ undivided 
profits and 18.9 per cent. on capital. 

June interest’ disbursements on bonds of 
railroads and other corporations in this 
city amounted to $4,419,330. During the 
six months ending June, the interest pay- 


Surplus and 
Undivided 
Profits 
$133,449 
16,841 
519,719 
131,709 
280,701 
475,454 
1,435,032 
2,245.863 
1,023,895 
26,915 
113,646 
79,626 
55,380 
11,548,849 
2,050,701 
2,050,701 
410,488 
274,214 
129.970 
384.949 
858,747 
139,691 
9,917,088 
674,833 
14,917 
145,907 
51,507 
942,948 
1,118,252 
864,892 
63,77 
3,850,702 
205,175 
199,636 
94,274 
333,266 
496,650 
110,953 
1,613,657 
132,897 
224,898 
74,303 
4,720,907 
147,457 
140,323 
4,583,767 
5,196.748 
370,121 
370,121 
1,228,207 
180,665 
61,842 
180,430 
374,067 
955,557 
76,122 
1,156,527 
505,571 


ments in 
$31,000,000. 


Deposits 
$476,804 
276,163 
3,466,088 
921 878 
1,101,562 
2,153,283 
5,552,559 
10.994,240 
6,569,355 
276,783 
1,014,130 
1,084,808 
555,978 
25,731,239 
1,084,474 
1,084,474 


1,138,330 
2.291.629 
4,757,518 
818,183 
37,174,193 
5,630,085 
219,374 
1,086,576 
351.678 
5,087,760 
3,899,442 
2,323,282 
1,314,782 
9,998,531 
1,841,564 
1,441,550 
1,018,600 
2.173.351 
43,307 
541,389 
6,698,326 
1,639,752 
1,964,082 
697,990 
23,122,553 
1,467,251 
15,911 
9,362.445 
10,543,581 
4,777,317 
4,777,317 
3,718,567 
1,141,534 
587,243 
902,348 
2,908,814 
1,451.292 
488,124 
4,749,970 
2,963,198 


Philadelphia 


Par 
100 
50 
50 
50 
50 
100 
100 
100 
50 
50 
50 
100 
100 
100 
100 
100 
100 
50 
50 
50 
100 
50 
100 
100 
100 
50 
50 
50 
50 
50 
50 
100 
100 
25 
50 
100 
100 
50 
100 
50 
50 
100 
100 
50 
100 
100 
100 
100 
100 
100 
50 
50 
100 
100 
100 
100 
50 
50 


869 
581 
96 

300 
66 
5434 

176 

111 

140 

110 


1141¢ 


129 














































Date 
1-4-11 


6-5-12 
5-22-12 
10-11-11 
5-29-12 
6-12-12 
6-12-12 
6-12-12 
8-4-09 
6-12-12 
3-27-12 
5-28-07 
6-5-12 
5-21-12 
7-3-12 
4-30-12 
3-13-12 
5-29-12 
11-15-11 
5-28-12 
6-12-12 
6-19-12 
5-8-12 


7-3-12 
6-6-11 
5-22-12 
3-27-12 
3-13-12 
8-18-10 
11-15-11 
2-14-12 
8-23-11 
11-30-11 
12-6-11 
1-31-12 
6-12-12 
7-38-12 
2-14-12 
9-27-11 
11-28-11 
7-3-12 
6-19-12 
4-7-09 
6-12-12 
6-12-12 
4-24-12 
6-26-12 
6-12-12 
10-5-10 
6-5-12 
5-11-10 
6-26-12 
1-24-12 
1-17-12 
5-29-12 
6-19-12 


aggregated over 


The Fairmount Trust Company, located 


at Fifteenth and Race 
steady growth 


existence. 
guidance 


during 
Under the 
of 


its 


Vice-president 


streets, 


shows a 


five years of 
wise and 


effective 


Roberts, th 
business has increased from $630,000 depos- 
its in 1910 to $1,030,000 at the presenc time. 
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Boston 


Special Correspondence 


Statutory Safeguards for Trust Companies 


In view of the appointment of a special 
committee of the Trust Company Section, 
Association, which has 
draft a set of 


it is of interest to di- 


American Bankers’ 
instructed to 
trust company laws,” 


been “model 
rect attention to the excellent and effective 
character of the laws in Massachusetts gov- 
erning corporate fiduciaries. The fact that 
this State has foremost in providing 
statutory safeguards of this kind is clearly 
proven by the very small percentage of 
trust company failures during the 
twenty years, and in truth since trust com- 
panies were first organized. In other States 
the latter development of the trust com- 
pany movement has been attended by mush- 
room growths, by extension of functions 
which cannot be properly classed as belong- 
ing to trust companies and by promotions 
of various characters. Indeed, if any criti- 
cism could be made of Massachusetts trust 
company laws, it might be said that, in some 
respects, they are ultra-conservative and re- 
strictive. But in regard to the general man- 
agement, supervision, examination, reserves, 
etc., the laws are such that they might well 
serve as models for other States to copy 
Massachusetts was the first State to adopt 
a cash reserve provision for.trust companies, 
and the present requirements are 
such as to place the trust companies of this 
State upon a stronger than exists in 
perhaps any other jurisdiction. The trust 
companies of this city, for example, possess 
which render them more 
liquid, from the standpoint of assets, than 
National banks. 

While it may be questioned if the laws ap- 
plying to trust management are designed to 
make this department either successful or 
profitable, in view of excessive tax burdens 
imposed upon trust funds, it may _ be 
deemed that from the standpoint of general 
management and supervision, Massachusetts 
is in advance of most other States. There 
is no opportunity for the professional bank 
or trust company organizer to ply his trade 
in this State. There can be no cheap hawk- 
ing about of trust company shares by pro- 
moters or establishment of new enterprises 
where it would inject unwholesome compe- 
tition. No “trust companies” obtaining 
“wide-open” charters in Delaware, Maine, 
or in other States under general incorpora- 


been 


pasi 


reserve 


basis 


reserve resources 









tion laws, can open offices in Massachusetts 
and solicit deposits or conduct trust com- 
pany The internal conduct of 
each established trust company is governed 
by clearly defined statutory limitations. I[n- 


business. 


dependent examinations must be conducted 
by a committee of the board of directors, in 
addition to the very rigid examination ap- 
plied by the State banking department. In 
time, doubtless, the legislature will also real- 
ize the of devising amendments 
which will afford the trust companies the 
opportunities now denied them, in securing 
fiduciary business. In all 
however, the 


necessity 


other 
Massachusetts laws are model 
the highest 


respects, 


and _ provide standards which 


now exist. 


Boston as a Convention City 


With the approach of the next annual con- 
vention of the American Bankers’ 
Detroit, interest attaches to the se- 
lection of the convention city in 1913. It 
is common report among the active spirits 
in the American Bankers’ that 
Boston can the designation if the 
banking fraternity of this city 
“get-together” spirit. Thus far no concerted 
effort made to the As- 
sociation to regard Boston as the logical and 
most available convention city for 1913. Un- 
co-operative spirit is manifested, it 
be stated on good authority, that the 
convention will go elsewhere. 

With but a little missionary work, the 
selection of Boston for IQI3 could be as- 

There is the State Bankers’ Associa- 
the National Bank Cashiers’ Associa- 
and the Association of Trust Com- 
Massachusetts, through which the 
preliminaries could be arranged. 
The outlay on the part of local banks and 
trust companies for entertainment, etc., 
would be many times repaid by the valuable 
connections, renewed interest and apprecia- 
tion of banking facilities, which such an- 
nual conventions signify. These returns 
may appear to some to be intangible and in- 
definite in quantity. But Boston bankers 
owe it to themselves to dispel a certain mis- 


\ssocia- 
tion in 


Association 
secure 
display a 
been 


has encourage 


less a 


may 


sured. 
tion, 
tion 
panies of 


necessary 


apprehension which exists in regard to the 


provincialism of this city. As a _ banking 
and financial center, Boston is making 
greater strides just now than at any other 
period. The assembling of many bankers 
from all sections of the country in 1913 
would be a distinct factor in stimulating 


this development. 
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Co-operation Among Bank and Trust Com- 
pany Employees 

The article in the June issue of Trust 
CoMPANIES relative to the pension, profit- 
sharing and savings insurance systems estab- 
lished by banks and trust companies in be- 
half of employees, emphasizes the excellent 
work which is being accomplished along 
these lines by Boston institutions. The pen- 
sion systems provided for the employees of 
the New England Trust Company and the 
National Shawmut Bank have been the di- 
rect means of creating a spirit of co-opera- 
tion and unity in action, which is bound to 
be reflected in the greater growth of these 
institutions. The “savings fund plan” in- 
augurated by the Old Colony Trust Com- 
pany is also an assured success and meets 
with the hearty support of all employees. 

But the managemenis of the leading banks 
and trust companies of this city do not con- 
fine themselves to pension or mutual savings 
fund plans in stimulating employees to loyal 
effort. The management of the American 
Trust Company, for example, recently ten- 
dered a dinner to its employees, including 
all officers, at which the keynote of the dis- 
cussion was “Successful Co-operation.” 
President R. G. Fessenden laid down the 
principles which spell success in trust com- 
pany management and his utterances met 
with appreciative response. Vice-President 
Arthur B. Chapin, former Commissioner of 
Banking, announced the plans for the sum- 
mer camp which the American Trust Com- 
pany has provided for the benefit and rec- 
reation of its employees. It is precisely 
this broad-minded and liberal interest in the 
personal welfare of employees which is fre- 
quently responsible for success in trust com- 
pany management. 

Financial interests have been stirred by 
the resignation of President Edmund H. 
Billings and eleven directors of the Paul 
Revere Trust Company. Never before has 
there occurred so great a change in the di- 
1ectorate of a large banking institution. The 
retiring officers claim that their resignations 
signify nothing more than a change of 
policy in the company. It is said that there 
has been no personal feeling in the matter 
and the move is not made for the intention 
of merging the Paul Revere Trust Company 
with other institutions. 


The Federal Trust Company, organized 
six years ago, shows an increase in depos- 
its from $9,954, on November 1, 1906, to 
$581,600 on May I, IogI2. 
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State Street Trust Company 

The State Street Trust Company is re- 
porting exceptional growth. At the recent 
annual meeting the following were added to 
the board of directors: Herbert W. Masar 
of S. D. Warren & Company; Frederick C. 
McDuffie, treasurer of York & Everett Mills, 
and Stanwood G. Wellington of Wellington, 
Sears & Company. 

The policy of the State Street Trust Com- 
pany is recognized as eminently conserva- 
tive. The officers are: Moses Williams, 
chairman of the Board; Allan Forbes, presi- 
dent; Ashton L. Carr, vice-president and 
treasurer; Frederic J. Stimson, vice-presi- 
dent; Joseph B. Russell, vice-president and 
Charles F. Allen, secretary. Special atten- 
tion is given to out-of-town accounts and 
collections. 


Growth of Liberty Trust Company 


The Liberty Trust Company of Boston 
has had a remarkable growth. The company 
opened for business in September, 1907, 
with a capital of $200,000, and at the close of 
business in April, 1912, it had earned a sur- 
plus of $176,000, with deposits of over $3,- 
000,000. The officers of the company are: 
George B. Wason, president; Melvin O. 
Adams, vice-president; Allan H. Sturges, 
vice-president and treasurer; William H. 
Sumner and J. Heney Miley, assistant 
treasurers. 


Boston Brevities 


E. Elmer Foye, vice-president of the Old 
Colony Trust Company, retired as president 
of the Massachusetts Bankers’ Association 
at the meeting in Springfield. He has been 
succeeded by Frank A. Drury of Worcester. 
Mr. Foye was a capable and energetic leader 
for the bankers of the State and made a 
place for himself among the leading finan- 
cial men. 

The Guarantee Trust Company has been 
granted a charter to establish a trust com- 
pany in Cambridge. The new company will 
have a capital of $200,000 and $50,000 sur- 
plus. 

The Boston Safe Deposit & Trust Com- 
pany has increased its dividend rate from 14 
to 15 per cent. per annum. This indicates 
the tendency of Boston trust companies to+ 
ward higher dividend payments, justified 
hy increase in their growth and develop- 
ment. 
















































54 





Security Trust Company Organized in Gal- 
veston, Texas 

With exceptional prospects and the co- 
operation of leading financial interests, the 
organization of the Security Trust Company 
of Galveston, Texas, has been practically 
completed. The shareholders have formally 
approved the plans of the organization com- 
mittee. Arrangements have also been made 
for the guarantee of deposits in accordance 
with the State law, although the company 
will not conduct an active banking business. 
but confine itself largely to trust business 
and negotiation of real estate loans. Or- 
ganization has been completed without ex- 
pense and formal opening for business will 
take place as soon as necessary formalities 
have been attended to. 

The following officers and board of di 
rectors have been elected: 

F. G. Pettibone, president; W. S. Keenan, 
vice-president; Malcolm Graham, secretary 
and treasurer; and W. L. Moody, Jr., chair- 
man of the board of directors. The board 
of directors consists of F. G. Pettibone, Gal- 
veston; W. L. Moody, Jr., Galveston; Maco 
Stewart, Galveston; Fred C. Pabst, Galves- 
ton; W. S. Keenan, Galveston; Jos. Lobit, 
Galveston; W. B. Wallis, Galveston; J. C. 
Womble, Caldwell; Ed. Hall, Bryan; 
Rhodes S. Baker, Dallas; E. E. Paramore, 
St. Louis, Mo.; Gust Heye, Galveston; H. 
Mosle, Galveston; J. H. Keefe, Galveston; 
W. B. Key, St. Louis, Mo.; J. P. McDon- 
ough, Galveston; Dr. William Gammon, 
Galveston; John W. Hopkins, Galveston; 
Malcolm Graham, Galveston. The execu- 
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tive committee was appointed to consist of 
W. L. Moody, Jr., F. G. Pettibone, Fred C. 
Pabst, W. S. Keenan, J. Lobit, Maco Stew- 
art. The auditing committee consists of W 


B. Wallis and John W. Hopkins. 


Today and Tomorrow 


The Union Trust & Savings Bank of 
Spokane, Washington, is distributing to its 
clients and prospective patrons a very ably 
written pamphlet entitled “Today and To- 
morrow.” This title is suggested by the 
quotation “Today we own our property; to- 
morrow death works a _ transmission to 
others.” The booklet brings straight hom 
to every reader the moral and economical 
necessity of making wills which will hold 
aiter death and of appointing executors or 
trustees who will faithfully and honestly 
discharge trusts created under will 


A New Trust Company in Portland, Oregon 

Homer N. Tinker, formerly identified 
with the organization and management of 
several banks and trust companies in Texas, 
is the leading promoter of a new trust com- 
pany enterprise in Portland, Oregon. The 
new institution is to be known as the First 
Trust Company and will have a capital of 
$500,000. It is not intended to compete with 
existing banks and trust companies but will! 
confine itself more strictly to fiduciary busi- 
ness. In order to popularize the enterprise 
it is announced that a certain amount of 


“17 


stock will be distributed to persons desiring 


from one to one hundred shares. 


CONDITION OF BOSTON TRUST COMPANIES 


(Latest Available Statements) 











Surplus and 


Undivided 300k Last Net 

Capital Profits Deposits Par Value Sale Return 
Amenseen Drast Co............00.cecte-coreoccesee $1,000,000 $2,165,571 $16,947,486 100 316 350 3.42% 
NN TE EMNE OOO... .ccc.cecce cancesveces eee 500,000 649,506 7,298,484 1006 229 dae 
I IE ID isn. ccnsckanistonessebssantes 600,000 580,991 9.536.625 100 197 210 3.80% 
Boston Safe Deposit and Trust Co.... ..... 1,000,000 2,859,256 14,484,084 100 385 370 36. 3.77% 
I IND OI icnhnes56cssnassce conctecsoans 100,000 36,627 492.887 100 136 120 4.16% 
Commonwealth Trust Co....................04 1,000,000 791,594 16,517,619 100 179 200 84.00% 
Cosmopolitan Trust Co...............cceseeseeses 200,000 100,012 615,276 100 150 ek eet 
Dorchester Trust Co..................cceccsseees 200,000 51,196 1,233,068 100 125 110 5.45% 
PIII RING CDS oo cciic cccosccocccctoscccesese 250,000 63,867 2,004,415 100 125 sae 
IN Ns. cane cccccascdececcesses ins . 1,000,000 394,404 7,464,799 100 139 138 4.34% 
International TrustCo.....................0000. 1,000,000 4,480,858 12,020,355 100 548 ® 
pr 1 ee ua 200,000 176,028 3,031.270 100 188 165 3.63% 
Lincoln Trust Company...................000+ 200,000 119,007 1,364,624 100 159 150 oe 
Mattapan Deposit and Trust Co.............. 100,000 133,502 1,542,503 100 233 200 §=3.00% 
New England Trust Co..................... Seciaice 1,000,000 2,695,920 22,427,420 100 369 ° 
Gi EE ETINS OO. occ cncse codtensecesseace 5,000,000 8,666,853 78,895,842 100 273 875 2.66% 
Paul Revere Trust Co...... ......ccccccseeee . 200,000 42,099 1,063,995 100 121 2 TITS 
Puritan Trust Co.......... paiseensihct cation . 200,000 183,466 2,194,048 100 191 200 4.00% 
State Street Trust Co..................0e00e .-.. 1,000,000 1,294,718 14,996,157 100 229 * 
United States Trust Co..................cccsceces 800,000 1,349,177 5,002,885 100 549 * 


* Stock can only be bought and sold through Board of Directors. 


Corrected by E. V. Henderson, 35 Congress St., Boston, Mass. 
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Chicago 


Special Correspondence 


The Farmer and the Banker 


One of the greatest drawbacks to agri- 
cultural development is the disparity in dis- 
count and loan rates. The excessive rates 
of interest which the farmer is called upon 
to pay for accommodation, especially in 
more remote communities, not only works 
as a handicap, but is one of the principal 
causes for the marked movement of Ameri- 
cans to the farm lands of Canada. Last year 
222,000 American citizens left this country 
to settle and till the soil in Canada. The 
average amount of money carried to west- 
ern Canada by these Americans was $5,500 
per capita. The movement is not a spas- 
modic one but seems to be due to economic 
conditions and to the attractive inducements 
offered by the enterprising railroad com- 
panies which traverse western Canadian 
provinces. It is estimated that at least 2,000 
farmers sell out in this country every year 
and migrate to Canada. \s against this 
exodus of former citizens, it is estimated 
that 2,000,000 immigrants have settled and 
engaged in agricultural pursuits in the 
northwestern States during the past ten 
years. These new settlers have opened up 
114,000 farms and increased the acreage in 
the northwestern States alone by 23,000,000 
acres. According to the census the rural 
population of this country, outside of incor- 
porated towns with inhabitants of 2,500 or 
more, increased only 11.4 per cent. from 
1y0o to 1910. But during this same period 
the total value of farm land more than 
doubled. According to the same authority 
there are now over 6,000,000 farms with an 
acreage of nearly 900,000,000 which is equa! 
to 46 per cent. of the total land area of the 
country. The total value of farm property 
amounts to $40,000,000,000. 

\lthough these figures give ample basis 
for optimism, it cannot be doubted that the 
time has arrived in the agricultural develop- 
ment of this country when the relation of 
the farmer to the banker and the app‘ica- 
tion of scientific methods to agricultural 
processes should receive proper considera- 
tion. The state bankers associations of the 
agricultural sections are keenly alive to this 
condition as shown by the appointment of 
special committees to facilitate relations 
with farmers and the introduction of legis- 
lative bills providing for government estab- 
lishment of schools teaching scientific meth- 
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ods and the adoption of special agriculturai 
courses in the public schools. The banking 
interests have already accomplished wonder- 
ful results in this direction. The Execu- 
tive Council of the American Bankers’ As- 
sociation at the recent Briarcliff meeting 
adopted suitable resolutions, calling upon 
all bankers associations to adopt the plans 
which have beén so ably developed in such 
states as Minnesota and Illinois. In addition 
to this, the American Bankers’ Association 
has assigned to two members of the Council 
a commission to visit continental European 
countries and report on the systems of mort- 
gage banks and other institutions which 
furnish accommodation on most approved 
lines to agricultural interests. 

But it is obvious that there can be no 
genuine or lasting improvement until the 
National monetary laws are reformed; until 
proper channels of discount and uniform 
rates are established. If for no other rea- 
son than that of supplying relief to farm- 
ing interests, the issue of National currency 
and banking reform should be urged as the 
most important problem confronting the 
American people. 


Crop and Business Conditions More 
Reassuring 


Beyond doubt the most important factor 
in the general business situation of the coun- 
try will be the crop results. It is the unani- 
mous sentiment that if the yield is up to 
expectations the negative effects of a presi- 
dential campaign will be largely discounted. 
\ccording to the government report, the 
Spring wheat acreage is 19,201,000 compared 
with 20,757,000 acres last year; condition 
05.8 per cent. normal compared with 94. 
per cent. last year with indicated yield per 
acre 13.8 bushels compared with 9.4 bushels 
last year, and 13.4 the five year average. 
The winter wheat acreage is 25,744,000 com- 
pared with 29,162,000 acres last year; condi- 
tion 74.3 of a normal compared with 80.4 
per cent. last year and 80.9 per cent. the 
ten year average. With continued propi- 
tious weather conditions, the prospects are 
for excellent acreage yields. 

Judging from the bank clearings, the busi- 
ness of the country is steadily improving. 
The clearings for May, for example, reached 
the highest total ever recorded in the his- 
tory of this city, amounting to $1,322,635,932, 
compared with $1,314,212,040 in March, r9g!0, 
the next highest monthly aggregate. The 
total clearings for the first five months of 
the year amounted to $6,340,350,306, an in- 
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crease of $617,426,138, compared with the 
clearings for the same period last year. 
During the five months of this year Chicago 
banks shipped nearly $62,000,000 currency 
and received $42,600,000. 


Standard Trust & Savings Bank 


Excellent growth has attended the Stan- 
dard Trust & Savings Bank of this city 
which commenced business September 6, 
1910. Deposits amounted to $1,411,604 in 
November, 1910, to $4,293, 660 in June, IgII, 
and $4,437,210 in February, 1912. The latest 
official report shows total deposits of $5,- 
033,093, total resources of $6,378,275, capital 
$1,000,0c0, surplus and undivided profits 
$345,000. Charles S. Castle is president, Wil- 
liam F. Van Buskirk, vice-president, James 
M. Miles, cashier and Henry C. Stevens, 
assistant cashier. 


Bank and Trust Company Stockholders 


J. Ogden Armour is the largest individual 
bank and trust company stockholder in the 
city. His holdings include 9,350 shares of 
the Continental and Commercial National 
Bank, 1,286 shares Central Trust Company 
of Illinois, 625 Illinois Trust & Savings 


Bank and 150 Northern Trust Company. 
The Illinois Life Insurance Company owns 
2,000 shares of Continental and Commercial 
National Bank stock and 2,633 shares of 
Central Trust Company of Illinois. 


Chicago Brevities 

The Harris Trust & Savings Bank has 
purchased from the town of Council Bluffs, 
Iowa, school district bonds in the sum of 
$82,000. These bonds are tax exempt in 
lowa and are to be used for refunding pur- 
poses. 

The board of directors of the Sheridan 
Trust & Savings Bank have declared a divi- 
dend of 6 per cent per annum on the capital 
stock. 

The State Bank of Chicago has leased the 
banking floor of the new Otis building at 
La Salle and Madison streets which will 
provide commodious quarters. The State 
Bank was organized thirty years ago and 
has total deposits of $26,025,300. L. A. God- 
dard is president and H. A. Haughan, vice- 
president. 

The Mercantile Trust & Savings Bank has 
cpened for business. F. H. Rawson of the 
Union Trust Company is president and 
H. A. Wheeler, vice-president. 


CONDITION OF CHICAGO TRUST COMPANIES 


Deposits Book Bid 

Val. 
. $3,500,000 $1,895,693 $44,668,981 142 
Chicago Savings Bank & Trust 1,000,000 263,111 7,538,025 126 
Chicago Title & Trust 5,000,000 1,500,000 ; ive 130 
Citizens Trust & Savings........... 50,000 19,170 132,665 138 
Colonial Trust & Sav. Bank 600,000 481,625 7,439,925 180 
*Cont. & Com. Tr. & Sav. Bank.... 3,000,000 1,375,873 21,865,491 146 : es 
Drovers Trust & Sav. Bank 200,000 170,835 3,826,463 185 215 oe 10 
+First Trust & Sav. Bank 5,000,000 1,804,597 56,539,744 136 4 .S 
Guarantee Trust & Sav. Bank 200,000 39,539 540,804 120 2: 6 
Harris Trust & Sav. Bank.......... 1,500,000 2,112,847 22 460,401 241 ee 12 
§Hibernian Banking Assn 1,500,000 1,468,193 26,861,964 197 ; 
Home Bank & Trust Co 300,000 64,869 913,706 122 152 : 
Illinois Trust & Sav. Bank 5,000,000 9,464,115 97,770,835 289 50516&4Ex 
Kenwood Trust & Sav. Bank 200,000 78,818 1,840,625 139 162 7 
Lake View Trust & Sav. Bank 200,000 60,827 1,859,057 130 161 6 
Merchants Loan & Trust Co 3,000,000 6,573,016 59,818,428 319 440 16 
Mid City Trust & Sav. Bank 500,000 87,155 1,948,700 117 218 
Northern Trust Co... 1,500,000 2,690,756 31,828,725 279 323 
Northwestern Trust & Sav. Bank 250,000 124,602 3,556,880 150 
Pullman Trust & Sav. Bank 300,000 286,872 3,987,310 195 es 
Sheridan Trust & Sav. Bank 200,000 40,179 905,108 121 136 
Standard Trust & Sav. Bank 1,000,000 355,830 823 135 161 a 
State Bank of Chicago... 1,500,000 2,270,812 25,655,887 251 377 12 
Stockmens Trust & Sav. Bank 260,000 46,719 35,385 123 coo 6 
Union Trust Co..... ; 1,200,000 1,436,541 21,128,385 219 ... 8& 2Ex 
West Side Trust & Sav. Bank. ..... 400,000 119,380 4,2: 7 129 : es 8 
Woodlawn Trust & Sav. Bank 200,000 89,150 055,235 201 10 

* Stock owned by Continental and Commercial National Bank. 

Stock owned by First Nationa! Bank. 
Stock owned by Continental and Commercial National Bank. 
Corrected by Zeiler, Fairman & Co., Corn Exchange Bank Bldg., Chicago, Illinois. 
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St. Louis 


Special Correspondence 


Diversified Trust Company Services 


The oft-repeated statement that the trust 
company adapts itself most readily to the 
fiscal and fiduciary requirements of a com- 
munity is corroborated by the varied ser- 
vices performed by the trust companies of 
this city. The influence and activities ot 
St. Louis trust companies are not confined 
to local jurisdiction, but cover the entire 
Southwest. In the trust departments there 
are appointments which come from patrons 
who reside in distant or adjacent States 
Large corporations transact their business, 
requiring trust relations with local institu- 
tions. Extensive investment business is con- 
ducted through the bond and real estate loan 
departments. 

Whereas the somewhat misleading term is 
sometimes applied that the modern trust 
company is virtually a “department store of 
finance” the fact is that the many facilities 
extended by the companies of St. Louis are 
logically and properly evolved from fidu- 
ciary service. Such expansion of functions 
is therefore both legitimate and safe. It 
also signifies that the instrumentality of the 
trust company is essential in all important 
financial and corporate undertakings. When- 
ever a St. Louis trust company of the type 
and standing of the Mississippi Valley Trust 
Company, Mercantile Trust Company or St. 
Louis Union Trust Company allows its 
name to be used in connection with trust 
services rendered corporations and invest- 
ment propositions, such designation is an as- 
surance to investors and the public which is 
both a warrant of and of correct 
methods. 


safety 


The trust companies of this city have at- 
tained, moreover, an enviable record in the 
discharge of corporate fiduciary obligations. 
They rigidly exclude all enterprises which 
are purely speculative in character or do not 
offer the proper sureties. This policy gov- 
erns all the departments of the trust com- 
panies, and it is therefore a foregone con- 
clusion that St. Louis trust companies are 
destined to command an 
sphere of usefulness. 


ever increasing 


Local bank clearings show a steady gain. 
Banks and trust companies are adhering to 
a loan policy which will place them in a 
strong position to meet fall 
requirements. 


crop moving 


First Mortgage Real Estate Notes 


The success which has attended the con- 
servative and at the same time distinctive 
policy of the Mercantile Trust Company of 
St. Louis in the sale of securities based on 
real estate has commanded general atten- 
tion among investors and financial institu- 
tions. The plan is, moreover, being emu- 
lated by an ever increasing number of trust 
companies, especially in the Southwest, 
which act as trustee of the mortgage when 
the loan is made. Formerly, the participa- 
tion in such gilt-edged securities was con- 
fined to estates, corporations and large in- 
vestors. The plan first inaugurated by the 
Mercantile Trust Company, through its rea! 
estate loan department, is so devised as to 
enable small investors to purchase partici- 
pating The manner in which the 
Mercantile Trust Company issues these first 
mortgage real estate described as 
follows: For example, a loan of $100,000 is 
applied for, and the security offered is a 
prominent downtown corner worth, on a 
conservative basis, $200,000. This loan we 
secure by First Mortgage on the property, 
and instead of making one note for $100,000 
due in ten years we make 200 notes of $500 
cach. These notes may, therefore, be sold 
to the individual who desires to invest $50,- 
000, or to the person who desires to invest 
only $500 or $1,000. 


notes. 


notes is 


Before these loans are 
made the property is carefully appraised by 
the officers of the Mercantile Trust Com- 
pany, who have had long experience in this 
business. The loan is then submitted to the 
Executive Committee of the Mercantile 
Trust Company, consisting of nine men of 
wide experience, and is in turn approved by 
the entire Board of Directors of 
four men before the loan is offered our 
clients. When loans are made the 
Mercantile Trust Company becomes Trus- 
tee under the Mortgage, and all insurance 
policies are made payable to the Company. 
All papers pertaining to the loan are ex- 
amined and approved by The Mercantile 
Trust Company's Legal Department. As a 
rule, these notes are in the form of a serial 
loan; that is to say, a specific number of 
these notes are made payable each year, so 
that the security becomes greater each year 
because of the annual payments on the prin- 
cipal. 


twenty- 


these 


Each of these notes is accompanied 
by semi-annual interest coupons, which may 
be collected through any Bank, or may be 
collected at the Mercantile Trust Company 
without expense to the investor. 
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Frank O. Watts of Nashville Elected Vice- 
President of Third National Bank 


Mr. Frank O. Watts, president of the 
First National Bank of Nashville, Tennes- 
see, has accepted the invitation to become 
vice-president of the Third National Bank 
of St. Louis. Mr. Watts has a National 
reputation as a conservative banker. His 
removal to this city is looked upon as an 
important addition to the financial strength 
of St. Louis. 

The Third National Bank of St. Louis 
has paid its regular quarterly dividend of 
four per cent. Following the payment of 
this dividend, the bank has prepared a cir- 
cular announcing that because of temporary 
dullness in business, it is for the best in- 
terests of the bank to reduce the next 
dividend to 3 per cent. The prospects of 
the bank were never better, and this reduc- 
tion is merely for the purpose of greater 
advancement. 


Mortgage Trust Company Extends Opera- 
tions 


A permit to do business in Texas has been 


granted to the Mortgage Trust Company of 
St. Louis, of which Mr. Tom W.. Bennett 
is president. This large and active company 
will carry on business in Dallas, Fort 
Worth, Waco, San Antonio, Houston and 
El Paso. 


The Fletcher Savings & Trust Company 
has been organized in Indianapolis, Indiana, 
and absorbs the business of the Marion and 
German-American Trust Companies The 
capital of the new company is $1,500,000. 


Trust Company Wins 


On June 13, 1912, the Camden Safe De- 
posit & Trust Company of New Jersey made 
a return showing capital stock, accumulated 
scplus and undivided profits of $1,172,470. 
It claimed a total deduction of $1,057,248 


4 


The State board of assessors fixed the as- 


sessment at $505,750 and this assessment was 
sustained by the county board. The State 
board of equalization of taxes has decided 
the appeal in favor of the trust company. 
Undoubtedly the case will be taken to the 
Supreme Court on certiorari proceedings. 


Miscellaneous 


The Hoboken Trust Company of Hobo- 
ken, New Jersey, recently observed its tenth 
anniversary. It began business July 1, 1902, 
with total assets of $163,683, and accord- 
ing to its last published statement now has 


$1,931,266. 


It is understood that Governor Aram J. 
Pothier of Rhode Island will not resign his 
office in connection with his election as 
president of the Union Trust Company of 
Providence, R. I. 


The Central Bank & Trust Company of 
\tlanta, Georgia, has moved its offices into 
handsome quarters in the Candler Build- 
ing- One of the features in the equipment 
f the new building is an electric dumb 
waiter by which $500,000 can be sent from 
the vaults to the cashier's window in ten 


seconds by the pressing of an electric button 

The Hibernia Bank & Trust Company 
paid & per cent. dividend on $1,000,000 capi- 
tal. 


ST. LOUIS TRUST COMPANIES 
(Latest Available Statements) 


Surplus and 
Undivided 


NAME Capital Profits 
American Trust Co $1,090,000 $179,707 
Bankers Trust Co 1,000,000 1,260,700 
Broadway Saving & TrustCo... 100,000 52,438 
Commonwealth Trust Co. ...... 2,000,000 155,345 
Farmers & Merchants TrustCo.. 100,000 46,333 
Jefferson Gravois Trust Co .... 100,000 14,854 
Mercantile Trust 3,000,000 6,542,930 
Mississippi Valley Trust....... 8,000,000 5,548,726 
Mortgage Trust Co............... 500,000 104,320 
St. Louis Union Trust 5,000,000 7,051,503 
Title Guaranty and Trust 2,500,000 118,346 
Trust Co.of St. Louis Co 133,600 134,546 
West St. Louis Trust Co........ 100,000 24,346 


Par 

Deposits Value i . Bid. Asked 
$3,224,656 $106 —_ — 
ast 100 230 235 
804,375 100 5s 140 160 

4,435,353 100 99 100% 
774,768 100 “110 120 
588,282 100 110 120 
23,923,956 100 8355 359 
19,465,041 100 ; 305 310 
innnadiitianidgnan 100 135 140 
30,592,142 100 4 496 502 
———_— 100 : 75 76 

362,967 50 188% 198% 
465,747 100 34 120 130 


Corrected by A. G. Eiwards & Sons, 410-412 Olive St., St. Louis, 


and 1 Wall St., New York. 
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Rallimore 
Special Correspondence 
Control of Seaboard Air Line Transferred 


Through the acquisition of blocks of 
00,000 shares of preferred and 120,000 shares 
of common stock, the control and manage- 
ment of the Seaboard Air Line has been 
transferred from Ryan-Coolidge interests to 
a syndicate headed by S. Warfield, 
president of the Continental Trust Company 
of this city. What is of particular interest 
here is that after October Ist the meetings 
of the board of directors will be held in 
Baltimore instead of New York, signifying 
that the general management of the exten- 
sive railway property will be centered in 
this city. The stock which represents the 
controlling interest will be trusteed for a 
period of five years and Mr. Warfield will 
act as chairman of the managers. With Mr. 
Warfield in the government of the affairs 
of the road are associated: Albert H. Wig- 
gin, president of the Chase National Bank 
of New York; Benjamin Strong, Jr., vice- 
president of the Bankers’ Trust Company of 
New York; Charles S. Sabin, vice-president 
of the Guaranty Trust Company of New 
York; Robert Walker, former chairman of 
the boarcé of the Rock Island Company; 
Samuel L. Fuller of the banking firm of 
Kissel, Kinnicutt & Company, and Frank A. 
Vanderlip, president of the National City 
Bank of New York City. 

It is practically certain that the new con- 
trolling interests will inaugurate a vigorous 
policy of improvements and extensions in 
the Seaboard System. It will 
practical elimination of 
from the management. 


Davies 


mean the 
Thomas F. Ryan 


Trust Company Growth in the South 
Trust 
rapidly in the South that it is almost im- 
possible to keep track of their number. The 
Guarantee Trust Company, with a capital 


companies are springing up so 


of $2,000,000 is being organized in Fort 
Worth, Texas, with Allan R. Sheffer as 
the leading spirit. A half million dollar 
trust company has been organized in Corpus 
Christi, Texas, and will be known as the 
Nueces Trust Company. In Chattanooga 
the Tennessee Trust Company has filed for 
probate an application for a charter of in- 
corporation with a capital stock of $10,000. 
We predict for these companies a prosper- 
ous future for the South is rapidly awaken- 
ing to all of its possibilities and the trust 
company is in the vanguard of progress. 


Death of General John Gill 


General John Gill, former president of the 
Mercantile Trust & Deposit Company and 
chairman of its executive committee, died 
July 2, 1912. General Gill retired more than 
two years ago from active participation in 
the affairs of the trust company and went 
abroad to regain his health. 

His death removes one of the most con- 
spicuous figures in Baltimore's financial life. 
He had been identified with the welfare of 
this city since the close of the Civil War and 
interested in every movement for the 
advancement of the South. 


was 


Baltimore Brevities 


The Chatham Land & Hotel Company of 
Savannah, Georgia, has executed a deed to 
the Baltimore Trust Company on suburban 
real estate holdings to secure an issue of 
$500,000 six per cent. bonds maturing June 
i 


1932. 


The governing committee of the Baltimore 
Stock Exchange contemplates a change in 
its by-laws providing that charges for buy- 
ing and selling bonds and stocks shall be 
maintained on a basis of one-fourth of one 
per cent. 


The Title Guarantee & Trust Company 
announces plans for a new seven-story com- 
bined bank and office building. 


Mr. George C. Morrison has been elected 
president of the Title Guarantee & Trust 
Company, to succeed Mr. Edgar G. Miller 
who has left for an extended trip abroad 


At a recent meeting of the directors oi 
the Fidelity Trust Company, Mr. Howard 
Bruce, vice-president and general manager 
of the Bartlett Hayward Company, was 
elected a director. Mr. Bruce has long been 
connected with the leading financial insti- 
tutions in Baltimore and is primarily in- 
terested in the activities of public service 
corporations. 

The Baltimore Trust Company has de- 
clared a quarterly dividend of 5 per cent. 
At a recent meeting of the directors, Mr. H. 
Gale Tirpin was elected assistant treasurer 
to succeed W. D. Focke. 


The Mercantile Trust & Deposit Company 
declared a regular semi-annual dividend of 
6 per cent., payable July 29. The annual 
report submitted by President A. H. S. Post 
indicates that the company is maintaining its 
high standard of efficiency. 
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MERCANTILE TRUST & DEPOSIT COMPANY 


OF BALTIMORE 
CAPITAL - - $1,500,000.00 
SURPLUS - - $3,000,000.00 
DEPOSITS- - $10,344,000.00 


Correspondent for Banks, Bankers and Trust Companies. Send us your items on Baltimore and vicinity. 
Securities held on deposit for out of town corporations and persons. 


JOHN GILL of R., Chairman of the Board 


A. H. 8. POST, President JOHN McHENRY, Treasurer 
WILTON SNOWDEN, Vice-President T. H. FITCHETT, Sec’y and Asst. Treas. 
J. R. WALKER, 2nd Vice-President C. lL. REYNOLDS, Asst. Secretary 





Trust Company a Successful Receiver The statement of the Mechanics Trust 
The Detroit Trust Company of Detroit, \O™Pany of Bayonne, New Jersey, at tlic 
Michigan, which was appointed receiver of close of business June 29, F< gee shows total 
the Clough and Warren Company in 1909, "eSources of $4,926,075. The surplus and 
: undivided profits have reached $284,945 at-l 


has mailed a 30 per cent. cash distribution ; ae ; 
the aeposits $4,566,020. 


to the creditors of this corporation and ap- 
plied to the courts for a discharge. Through 
the successful administration of this re- 
ceivership by the trust company, the cor- 
poration has paid off almost $400,000, and 
arrangements are under way for a reor- 
ganization of the company and the resump- 
tion of business. 


The State Trust Company of New Jersey, 
under date of June 29, 1912, reports deposits 
of $485,773. This company began bus ness 
on September 16, 1910, and its deposits have 

been built up in less than two years, a very 
Ca creditable showing. The company has a 
Miscellaneous capital of $100,000 and a surplus and profits 

\rticles of incorporation of the La _ of $48,530. The officers of the company are, 
Crosse Trust Company of La Crosse, Wis., R. Henry Depew, president; E. F. Feickert 
have been approved by the State commis- and M. C. Van Arsdale, vice-presidents and 
sioner of banking. The capital is $100,000 Frederic Coriell, secretary and treasurer 
and the incorporators are L. C. Coleman, 

George H. Gordon, John M. Holley and 
others. 


On application of Attorney General Gray 
of Delaware, Chancellor Curtis has ap- 
pointed L. Scott Townsend receiver for the 
North American Bank and Trust Company, 
which was recently taken in charge by In- 
surance Commissioner Maul. 


Capital 

Baltimore Trust Company...... ...... . $1,000,000 
Colonial Trust Company 300,000 
Continental Trust Company 1,350,000 
Fidelity Trust Company. 1,000,000 
Maryland Trust Company 1,000,000 

1,500,000 
Safe Deposit & Trust Company 600,000 
Security Storage & Trust Company 200,000 
Title Guarantee & Trust Company 200,000 
Union Trust Company 500,000 


Revised by Hambleton & Co., Bankers, Baltimore 


The statement of condition at the close of 
business June 14, 1912, of the International 
Trust Company of Denver, Colorado, shows 


total resources of $7,321,711. 
and undivided 


profits 


aggregate 


The surplus 


$744,071, 


while the deposits have reached $6,154,917. 


CONDITION OF BALTIMORE TRUST COMPANIES 


Surplus and 
Undivided 
Profits 
$2,695,187 

82,393 
2,481,728 
941,398 
332,824 
3,130.782 
2,252,726 
91,721 
125,679 
166,653 


Deposits 
$5,604,097 
794,260 
7,148,859 
7,710,714 
1,987,600 
10,344,570 
10,251,424 
265,573 


“672,788 


Par 
50 
25 
100 
100 
100 
50 
100 
100 
100 
50 


Bid 
164 


98 1/ 
28% 


223 
230 
115 
152 
600 
150 
155 

62 


An. 
Ask Div. 


164 44 20% 
qo°" 4 


225 12 
235 10 
118 6 
153 12ex2 
650 20 
160 S8exl 
165 8 
63 8 
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Pittsburgh 


Special Correspondence 
Steel Industry Creates New Records 


In the midst of the general uncertainty 
and agitation caused by the pending presi- 
dential campaign, it is the part of wisdom 
to study actual industrial and trade condi- 
tions. A view of the steel industry gives ac- 
tual basis for the assertion that this country 
is once more upon the eve of a great ad- 
vance. The steel trade is always the first 
to give the signal for prosperous eras, and 
it is the last to shake off the effects of de- 
pression. It is therefore significant that the 
iron output is now the largest in two years; 
that the unfilled tonnage orders of the 
United States Steel Corporation is now at 
its highest point since December 31, 1909; 
that prices for products are advancing 
and the mills are physically unable to 
fili the orders; that in the Allegheny and 
Sharon districts the amount of money paid 
in wages to workmen exceeds the high rec- 
ords made in times of acknowledged pros- 
perity. 

The orders from railways, large 
manufacturing corporations, bridge builders, 
public service corporations and from mis- 
cellaneous consumers. They reflect a re- 
vival of extension and construction which 
is most reassuring in view of the political 
and general business outlook. There exists 
no apprehension as to the negative results 
of the administration policy toward “trusts” 
and the question of tariff reform is defi- 
nitely postponed until the next session of 
Congress. In this city the business and 
banking situation is stronger than it has 
been for several years. There is increased 
demand for funds, and banking institutions 
are fairly well loaned up. In fact, the pre- 
vailing sentiment which is expressed by the 
officers of our leading banks and trust com- 
panies is decidedly cheerful, despite the 
political mix-up. Labor troubles have been 
tided over, and savings banks report marked 
gains in deposits. The trust companies 
which conduct bond and investment depart- 
ments report a well-sustained absorption of 
securities offered. 


come 


At the session of the Ohio Bankers’ As- 
sociation at Cedarpoint, the bankers reas- 
serted their approval of the currency pro- 
gram outlined by ‘the National Monetary 
Commission, as amended by the American 
Bankers’ Association 


The American Water Works and Guarantee 
Company 

The capital stock of the American Water 
Works and Guarantee Company of this city 
has been increased from $10,000,000 to $20,- 
000,000 by an issue of $10,000,00 six per cent. 
cumulative participating preferred stock. 
The new stock has been subscribed mostly 
by Paris, London, Brussels and Amsterdam 
bankers. The issuing company is one of 
the largest general public utility corpora- 
tions in the United States. It controls and 
operates plants supplying water to over 
1,250,000 people in 82 different cities. It also 
controls and operates 
traction and lighting 
electric companies, besides coal 


inter-urban 
and hydro- 
mines and 
irrigation development enterprises. 


i. Be Willock Resigns 


Charles E. Willock, who has for the past 
twenty-two years been connected with the 
Fidelity Title & Trust Company, having 
risen from a messenger boy to treasurer, 
resigned recently to time to 
other business enterprises with which he is 
connected. Mr. Willock is well known 
among financial men in Pittsburgh, and is 
one of the foremost bankers in this city. 
The trust company has elected to fill the 
vacancy, caused by the resignation of Mr. 
Willock, Eugene Murray, who for a number 
of years has been assistant secretary and 


extensive 
systems 


devote his 


treasurer. 
Pittsburgh Brevities 

The South Side Trust Company has been 
appointed receiver for the firm of Henry 
Sproul & Company which failed recently 
This firm held memberships in the New 
York, Chicago and Pittsburgh stock ex- 
changes. 

W. S. Kuhn has been elected president of 
the National Bank of Pittsburgh, succeeding 
H. C. Bughman who resigned on account of 
impaired health. 

The Edgar Thompson Steel Works at 
Braddock, Pa., have appropriated $10,000,000 
for enlargement of its plant. 


Trust Company Dividends 


Quarterly dividends have been declared 
by trust companies as follows: Central 
Trust Company, 1% per cent.; Washington 
Trust Company, 2 per cent.; Workingmen’s 
Savings Bank & Trust Company, 4 per cent. ; 
Allegheny Trust Company, 2 per cent.; the 
Safe Deposit & Trust Company, 4 per cent 
semi-annually: 
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Million Dollar Trust Company for Waco, 


Texas 


One of the largest trust companies which 
will organize in Central Texas is the Con- 
tinental Trust capitalized f 
$1,000,000. This company will be a valuable 
addition to Waco’s financial institutions. 
It is well known that there is an 
of $1,000,000 in 


Company, 


tor 


increase 


property values annually 





This fact of itself warrants the continuance 
of trust company activities in this rapidly 
developing State. The size of Texas alone 
is sufficient to justify the remarkable trust 


growth which has been going on 
in that State for the past few months. 

The Continental Trust Company is backed 
by some of the best 
Central 


company 


known financiers in 
and its valuable connec- 
tions wil! give it a wide field for business 
development. Judge Sam R. [ 
the most 


members of 
has been 


Texas, 


Scott, one of 
the Waco bar, 
elected president of this new com- 
pany. G. R. Reynolds, who is 
president of the Colonial Trust Company 
of Hillsboro, is one of the vice-presidents 
L. D. Ross of New York City who is well 
known throughout railroad circles in the 
United States has also been elected a vice- 
president. 


able 


now vice- 


Michigan Bankers’ Association Convention 
An exceptionally 
addresses 


interesting 
the 


program of 
observed at 


was annual con- 
vention of the Michigan Bankers’ Associa- 
tion held at Kalamazoo, June 11, 12 and 13. 
Hal H. Smith spoke on “Taxation of Bank 
Stocks and Deposits”; J. L. Snyder on 


“Agricultural Development and Vocational 
Education” and Prof. J. Lawrence Laughlin 
on “The Country Banks’ Interest in Bank- 
ing Reform.” George E. Allen, Educational 
Director of the American Institute of Bank- 
ing, was also among the speakers. 


New York Laws Governing Trust Fund 


Investments 
Redmond & Company have issued a val- 
uable booklet describing the laws of New 
York State governing investments of sav- 
ings banks and trustee. The booklet also 


presents a list of railroad bonds complying 
with legal requirements and gives the sub- 
stance of the laws applying to tax-exempt 
securities in New York State. The booklet 
will be sent upon request to Redmond & 
Co., 33 Pine Street, New York City. 





New Trust Company for Pittsburgh 


The Trust Company is th 
name of a new banking institution for Pitts- 
burgh This the Guardian Sav- 
ings & Trust Company organized in 1903 
The new company has an authorized capi- 


Dominion 


succeeds 


tal of $500,000, and this will be increased 
to $1,000,0c0 in the near future. The offi- 
cers of the new company are George E 


Reynolds, president, and O. S. Decher, first 
chairman of the 


will 


be mara 


vice-president and 
be the 


of directors \ 
keeping of the department op 
until 5 p.m. each business day and 9 p.m 


on Saturdays 


new feature 


banking 


The trust department wil 


be under the management of Samuel 
L. Dille, former trust officer of the Guar- 
antee Title & Trust Company of Pitts- 
burgh. The foundations laid by this com- 


pany indicate a prosperous future 


The 
mains 


banking condition in 


consistent 


Cleveland re- 
There is an abundances 
of money to loan, and conditions are satis- 
factory for the first half of 
the present year exceed those for the same 


Clearings 


period of last year by $47,000,000. Accord- 
ing to present indications, the billion dol- 
lar mark will be passed, and a new level 
for exchanges created. Money rates re- 


main unchanged 

The Interstate Trust & Banking Com- 
pany of New Orleans and the City Bank 
& Trust Company of Mobile, with their 


financial associates, have purchased $13,000,- 


ooo of first mortgage and collateral trust 
5 per cent. twenty year sinking fund bonds 
of the International Agricultural 


tion 


Corpora- 


State Bankers’ Convention Dates 

Wisconsin—Milwaukee, July 24 and 25; 
Secretary, George D. Bartlett, Milwaukee. 

American Institute of Banking—Salt Lake 
City, Utah, August 21, 22 and 23; Secretary, 
A. C. Dorris, Nashville, Tenn. 

American Bankers’ Association—Detroit, 
week of September 9-14; Secretary, Fred 
E. Farnsworth, 11 Pine Street, New York 
City. 

Ilinois—Peoria, September 25 and 26; Sec- 
retary, R. L. Crampton, Chicago. 

Indiana—Indianapolis, October 16 and 17; 
Secretary, Andrew Smith, Indianapolis. 

Arizona—Tucson, October 18 and 19; Sec- 
retary, Morris Goldwater, Prescott. 









































TRUST COMPANIES 63 


SPECIAL DIRECTORY OF COLLECTION BANKS AND TRUST 
COMPANIES 


NOTICE—The banks and trust companies in this list have exceptional facilities tor cu/ 
lections in their respective cities. 


Birmingham ..............Birmingham Trust and Savings Co.—Capital $500,000. Surplus 
$450,000. Arthur W. Smith, President ; Tom O. Smith, Vice-Presi- 
dent; Wm. H. Manly, Cashier. The very best facilities for hand- 
ling collections. 

PMB cc Si ceca’ <ecad City Bank and Trust Company.—Capital $500,000. Surplus and 
Undivided Profits over $500,000. E J. Buck, President; A. C. 
Tonsmeire, Cashier. Up-to-date Collection Departments. 


GEORGIA 


aaa aR The National Bank of Augusta—Capital $250,000. Surplus $50,000. 
Undivided profits $125,000. L.C. Hayne, President; F. G. Ford, 
Cashier. Correspondence solicited. 


IDAHO 


Boise..........................The Boise City National Bank.—Capital $100,000.00. Surplus and 
profits, $175,000.00. U.S. Depositary. F.R. Coffin, President, and 
J. E. Clinton, Jr., Cashier. 


KENTUCKY 


ROMINA V MG ii neecks cts National Bank of Commerce of Louisville, Ky., with ample capital 
and surplus, and unparalleled advantages for collecting over the 
Ohio valley, tenders its services to the bankers of the country. 
Samuel Cassedy, President. 


MARYLAND 


cee cn ee 2 aE First National Bank—Capital $1,000,000. Surplus and Profit. 
$550,000. Deposits $6,500,000. H. B. Wilcox, President; Wm. S. 
Hammond, Cashier. Send us your Maryland business if you want 
prompt and satisfactory service on reasonable terms. 


MASSACHUSETTS 


I i sccccithicactenidininrs The Eliot National Bank—Capital $1,000,000. Surplus and profits 
$1,000,000. Harry L. Burrage, President; Garrard Comly, Vice- 
President. 

UO, 6 os 5c innccdeces The Third National Bank—Capital and Surplus $1,100,000. For quick 
service on collections in Western Massachusetts, send to us. Low 
rates and best service guaranteed. 


MICHIGAN 


Battie Creek.........ccsses The Old National Bank.—Capital $150,000. Surplus and profits 
$57,378. Deposits $2,340,000. Edwin C. Nichols, President; L. 
J. Karcher, Cashier. 

DRT OIG... 2. sci esiszeinsoeses The People’s State Bank.—Capital and surplus, $3,000,000.00. Geo 
H. Russel, President; Austin E. Wing, Cashier; H. P. Bergman. 
Cashier Savings Department. 


MISSOURI 
Kansas City .............. Commerce Trust Company—Capital $1,000,000. Surplus and undiv- 
ided profits $350,000.00. W. T. Kemper, President; J.Z. Miller, Jr., 
Vice-President; H.C. Schwitzgebel, Secretary; Richard C. Menefee, 
Treasurer; J. C. Simpson, Ass’t. Sec’y. Collections promptly made 
and remitted for. Write us for terms. 


NEW YORK 

I iccectarasissatesions The Peoples Bank. — Capital $300,000.00. Surplus and Profits 
$400,000.00. Deposits $5,800,000.00. A. D. Bissell, President, 

E. J. Newell, Cashier. Send us your Buffalo collections and you 

; will receive prompt returns at low rates. 

i EEO Commercial National Bank of Syracuse.—Capital $500,000. Sur- 
plus and undivided profits $257,698. H. S. Holden, President: 
Anthony Lamb, Cashier. Designated Reserve Depository for Trust 
Companies of New York State. 





Cincinnati 


Hamilton 


Toledo 


Providence 


Dallas 


Milwaukee 


Torontu 


ONTARIO 


Toronto (10 offices) 
Allandale 
Barrie 

Berlin 
Bradford 
Brantford 
Brockville 
Burford 
Cardinal 
Cobalt 
Cobourg 
Colborne 
Coldwater 
Collingwood 
Copper Cliff, 
Creemore 
Dorchester 
Elmvale 
Galt 
Gananoque 
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The Union Savings Bank and Trust Company—Capital $1,000,000 
Surplus $2,000,000. J. G. Schmidlapp, Chairman of the Board, and 
C. B. Wright, President. 

The Second National Bank.—Capital $100,000.00. Surplus $250,000. 
Charles E. Heiser, President; George P. Sohngen, Vice-President ; 


John E. Heiser, Cashier. 


The Ohio Savings Bank and Trust Co.—Capital $850,000. 
$425,000. Jas. J. Robison, President; 


Farmers & Mechanics National Bank—Organized 1807. 

Deposits $15,000,000. 
reserve accounts of Trust Companies and Banks invited. 
W. Lewis, President; H. 


.... York Trust Co.—Capital, $250,000. 


000,000. 


PENNSYLVANIA 


Surplus $1,300,000. 


Collections a specialty. 


B. Bartow, Cashier. 


Surplus 


E. H. Cady, Cashier. 


Capital $2, 
Active and 
Howard 


Surplus $60.000. W.H. Lanius, 


President; Smyser Williams, Vice President; Ellis S. Lewis, Treas- 
urer. Transacts a general banking, trust and real estate busines 


RHODE ISLAND 


Atlantic National Bank—Capital $225,000. Surplus $112,000. Deposits 


three 
Island. 


million. 


Direct 


TEXAS 


connections 


with all 


towns 


in Rhode 


Dallas Trust and Savings Bank—Capital $200,000; surplus and un- 


divided profits $106,000; stockholders’ liability $200,000. 
Kahler, President; F. A. Singler, Secretary. 


ities. 


Northwest Trust and Safe 


WASHINGTON 


Deposit 


Co.—Capital 


H. A. 


Special collection facil- 


$70,000. 


E. Shorrock, President and Manager; Alexander Myers, Secretary 


and Treasurer. 


WISCONSIN 


Special facilities for collections. 


Milwaukee National Bank of Wisconsin.—Capital $450,000. Surplus 
George W. Strohmeyer, President; W. F. Filter, Cashier. 
Invites your business upon liberal terms and guarantee of prompt 
service. Correspordence invited. 


$100,000. 


The Bank of Toronto.—Capital 


Hastings 
Havelock 

Keene 

Kingston 
London (4 offices) 
Lyndhurst 
Millbrook 
Milton 
Newmarket 
Norwood 
Oakville 

Oil Springs 
Omemee 

Ottawa 

Parry Sound 
Penetanguishene 
Peterboro 
Petrolia 
Porcupine 

Port Hope 


TORONTO 


BRANCHES 


Preston 
St. Catharines 
Sarnia 
Shelburne 
Stayner 
Sudbury 
Thornbury 
Wallaceburg 
Waterloo 
Welland 
Wyoming 
Alberta 
Calgary 
Coronation 
Lethbridge 
Mirror 


SASKATCHEWAN 


Bredenbury 
Churchbridge 


Colonsay 
Elstow 
Glenavon 
Kennedy 
Kipling 
Langenburg 
Pelly 
Preeceville 
Montmartre 
Springside 
Stenen 
Summerberry 
Vibank 
Wolseley 
Yorkton 


British 
Columbia 


Vancouver 
(2 offices ) 


$5,000,000. Reserve $6,000,000 


Aldergrove 
Merritt 5: 
New Westminster 


QUEBEC 


Montreal 

(5 offices) 
Maisonneuve 
Point St. Charles 
Gaspe 
St. Lambert 

Manitoba 

Winnipeg 
Benito 
Cartwright 
Pilot Mound 
Portage la Prairie 
Rossburn 
Swan River 
Transcona 


The collection of commercial bills receives prompt attention. 
We have a complete list of correspondents throughout Canada. 
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REFERENCE DIRECTORY OF ATTORNEYS-AT-LAW QUALIFIED TO 


REPRESENT TRUST COMPANIES, BANKS, CORPORATIONS, 
EXECUTORS, ETC. 


Pr beneit of NOTICE: 


This directory is published each month for the 


benefit of trust companies, banks, corporations, executors, administrators, 
transfer and register agents, who require legal representation in different 


cities or localities. 


Every firm or counsellor included in this directory has been 


recommended by the representative trust companies of the city in which the firm 


or counsellor is located. 


CALIFORNIA. 


Los Angeles. 
Cc. I. MeREYNOLDS, 

Attorney and Counsellor-at-Law. 
927-8-9 Union Oil Building. 
References: Any bank. Formerly assistant 
United States Attorney for Arizona. Local 
counsel for Mexican Title-Mortgage Com- 
pany, S. A. of Mexico City. Counsel for 
Mortgage, Loan and Investment Company. 
General practice in State and Federal courts. 
Mexican law and title work. Special atten- 
tion to corporation, trust and probate busi- 


ness, 
COLORADO. 
Denver. 
ROGERS, ELLIS & JOHNSON. 
Attorneys-at-Law. 
Address, Boston Building, Denver, Col. 


Members of the firm: Henry T. Rogers, 
Daniel B. Ellis, Lewis B. Johnson, Pierpont 
Fuller and George A. H. Fraser. References: 
H. B. Hollins & Company, The Central Trust 
Company, The Knickerbocker Trust Company, 
New York City: Marshall Field & Co., Chi- 


cago, Ill.; The United States National Bank, 
Denver, Col. 
DISTRICT OF COLUMBIA. 


Washington. 


TUCKER, KENYON & MACFARLAND, 
Attorneys-at-Law. 
Suite 901 Evans Building, Washington, D. C. 
Members of firm: Charles Cowles Tucker, 
(official reporter Court of Appeals, D. C.) 
J. Miller Kenyon and Henry B. F. Macfar- 


land, late Commissioner of the District of 
Columbia. Attorneys for R. G. Dun and 
Company. Refer to American Security and 


Trust Company; Riggs National Bank or any 
local Trust Company or National Bank. 


FLORIDA. 
Jacksonville. 
Duncan U. Fletcher. John W. Dodge. 
FLETCHER & DODGE, 
Bisbee Building, Rooms No. 401-403. 
Represent People’s Bank and Trust Co.; 


Florida Life Insurance Co. References, any 
bank. Practice in all courts. 


—— 


Tampa. 


F. M. SIMONTON, 
Attorney and Counsellor-at-Law, 
Address: Tampa, Florida 





The attorneys contained in this directory are especially 
qualified to represent trust companies’ and 
throughout the country in the various legal capacities necessary. 


banks’ and mercantile interests 


GEORGIA. 


Atlanta. 
WATKINS & LATIMER, 

us Attorneys-at-Law. 

1509-1515 Fourth National Bank Building. 
References: Fourth National Bank, Geor- 
gia Savings Bank & Trust Co., Travelers 
Bank & Trust Co., all of Atlanta, Ga., or any 
other Bank or Trust Company in Atlanta. 


INDIANA. 
Indianapolis. 


ERNEST R. KEITH, 
Counselor-at-Law. 

Law Building, Indianapolis. 

TRUST BUSINESS AND LAW OF REAL 
PROPERTY GIVEN SPECIAL 
ATTENTION. 
Refer to: Union Trust Company, Indi- 

ana National Bank and Union WNational 
Bank, all of Indianapolis. 


LOUISIANA. 
New Orleans. 


FARRAR, JONAS, KRUTTSCHNITT & 
GOLDBERG. 
Address: Suite 1114, Hibernia Bank Bldg. 


New Orleans, La. Cable address: “Criterion.” 
Counsel for The Hibernia Bank and Trust 
Company of New Orleans. 


MARYLAND 
Baltimore. 


GANS & HAMAN, 
Counsellors-at-Law, 


1137-59 Calvert Building. 

Members of firm: Edgar H. Gans, B. How- 
ard Haman, Veron Cook, W. Calvin Ches- 
nut, Charles Markell; associates, John P. 
Horsey, J. Morfit Mullen, Henry Parr Hyn- 
son, Jr., Enos S. Stockbridge. London office, 
1 Great Winchester Street, E. C. Cable ad- 
dress, “Namah.” Refer to The Baltimore 
Trust Company, Baltimore, Md. 


MICHIGAN. 
Detroit 
BOWEN, DOUGLAS, EAMAN & BARBOUR, 
Attorneys and Counsellors, 
No. 1101-08 Ford Building. 
Members of firm: Herbert Bowen, Samuel 
T. Douglas, Frank D. Eaman, Herbert V. 
Barbour. References: Central Savings Bank, 
Union Trust Company, Detroit Trust Com- 
pany. 

















































































































































































































































































































































TRUST 


NEW YORK 


New York City 

COULTER, BOND & McKINNEY, 
Counsellors-at-Law. 

2 Rector Street, New York. 

Mr. McKinney is Legal Editor 
COMPANIES Magazine. Special 

the law of corporations, trusts, 
taxes and Surrogate’s practice. 


of TRUST 
attention to 
inheritance 
Collections. 


OREGON 
Portland 
A. R. WOLLENBERG. 


Attorney and Counsellor-at-Law, 
508-9 Fenton Building. 

General practice, collections, depositions 
taken, corporation and trust business given 
special attention. Refer to American Bank 
& Trust Co., Lumbermens National Bank, 
Ladd & Tilton Bank and R. G. Dun @ Co. 


PENNSYLVANIA. 
Pittsburgh 
GEO. M. & M. J. HOSACK. 
Attorneys-at-Law, 
Park Building. 


Corporation Law. General Practice 
and Federal Courts. 
Special attention given to adjustment of 
taxes of corporations in the office of the Audi- 
tor-General at Harrisburg. References: Col- 
onial Trust Company and The Safe Deposit & 
Trust Company. 


in State 


RHODE ISLAND. 
Providence. 
VINCENT, BOSS & BARNEFIELD, 


Counsellors-at-Law. 
Address: 49 Custom a. Street, Providence, 


Members of firm: Walter B. Vincent, Henry 


M. Boss, Jr., Ralph T. Barnefield. General 
Practice, Corporation and Commercial Law. 


VIRGINIA. 


Norfolk. 
JEFFRIES, WOLCOTT & WOLCOTT, 


John L. Jeffries, 

Harry K. Wolcott, Edward W. Wolcott. 
Attorneys and Counsellors-at-Law, Atlantic 
Trust Building, Norfolk, Va. 

General Practice. Collections. Depositions 
before Gilmer T. Elliott, Notary Public and 
Commissioner of Deeds for N. Y., N. C. and 
Ohio. Norfolk References: Nat. Bank of Com- 
merce, Atlantic Trust Deposit Co., and any 
a. Trust Company, Judge or Business 

ouse. 


Richmond. 
H. W. GOODWYN, 


Attorney and Counsellor-at-Law. 


Careful attention to all kinds of legal busi- 
ness. A thoroughly equipped collection de- 
partment. Refers to all judges, clerks and 
ministerial officers of the Courts of Richmond 
and vicinity, State and Federal; all Banks and 
reputable business firms of Richmond. Refer- 
ences: in all important commercial centers in 
the United States on application. 


COMPANIES 


CANADA. 
Toronto. 


BICKNELL, BAIN, STRATHY & 


KELCAN, 
Barristers, 


Mac- 


Solicitors, ete. 


Ninth Floor Lumsden Building. 
Yonge & Adelaide Streets, Toronto. 
Members of firm: James Bicknell, K. C.; 
Alfred Bicknell, James W. Bain, K. C.; Gerard 
B. Strathy, Fred R. MacKelcan, M. L. Gordon, 
T. W. Lawson. 


General Solicitors for Imperial Bank of 
Canada. Counsel for Canadian Bankers Asso- 
ciation. Cable address, “Bicknell, Toronto.” 
Codes A. B. C. 5 ED. Liebers and Western 
Union. References: Imperial Bank of Canada, 
Toronto. Ontario; Central Trust Company of 
New York: Commercial Trust Company, Phila- 
delphia 


MALONE, MALONE & LONG, 


Barristers, Solicitors, Notaries, Conveyancers 
Toronto General Trust Bldgs., corner Yonge 
and Colburne Sts., Toronto, Can. 

Members of firm: E. T. Malone, K, C.; A 
L. Malone, E. G. Long. 

Solicitors for the Toronto General Trusts 
Corporation, The Central Canada Loan & 
Savings Company, The Imperial Life Insur- 


ance Company of Canada, The Provident In- 
vestment Company. 


Montreal 


CASGRAIN, 
& CASGRAIN. 


MITCHELL, McDOUGALIL 
& CREELMAN. 


Canada Life Bldg., Montreal, Can. 

Members of firm: Th. Chase-Casgrain, 
K. C., Victor E. Mitchell, K. C., A. Chase- 
Casgrain, Errol M. McDougall, J. J. Creel- 
man. 

Cable address, “‘Montgibb.” 

Counsel for The Royal Trust Company. 
National Trust Company, Pullman Company, 
American Locomotive Company, United Shoe 
Machinery Company, Canadian Consolidated 
Rubber Company, Limited. 


McGIBBON, MITCHELL 


CASGRAIN, 


NOVA SCOTIA. 
Halifax. 


tT. 2. ee, =. ©. 
Barrister, Solicitor, Notary, etc. 
Herald Building, Halifax, Nova Scotia, Can. 
Solicitor for The Canadian Bank of Com- 
merce. 


NORTHWEST TERRITORY. 
Calgary 


BENNETT, McLAWS & CO., 
Solicitors, Advocates, etc. 
A. Lougheed, K. C.; R. B. Bennett, 
K. C., M. P.; W. H. McLaws; J. B. Roberts; 
J. R. Black; D. M. Stirton; C. H. Lougheed; 
A. Hanna; H. Lillie. Cable address: Lough- 
nett, Calgary. Solicitors for: Bank of Mont- 
real; Canadian Bank of Commerce; Mer- 
chants Bank of Canada; R. G. Dun & Com- 
pany; Royal Trust Company; Union Trust 
Company; Hudson’s Bay Company; Massey 
Harris Company; Canada Life Assurance 
Company; etc., etc. 


LOUGHEED, 
Barristers, 
Hon. J. 





TRUST COMPANIES 


All The Work in Sight 


Note the illustration—it shows one of the 
Burroughs ‘‘Class 300’’ line—visible writ- 
ing, visible adding and visible printing, all 
at the same distance from the eye. 


Note that a// the printing—not part of it 
_ only—is visible all the time, in easy reading 
© range. The paper carriage is but three inches 
‘Sack of the keyboard. 


The adding is visible, in plain view direct- 
ly under the eye. The item to be printed is 
visible and easily readable defore it is printed. 


The paper carriage on these machines 
(3 1-2, 12 1+2 or 20 inch, as desired) were 
designed to speed up the work of putting in 
and taking out the paper. 


The extremely low keyboard is another 
big advantage on these machines, making 
them very convenient for use on either a 
high or low desk. 


The Burroughs “‘Class 300’’ line was 
designed by our own inventors, and is built 
in the Burroughs factory, the biggest, most 
efficient and most complete adding machine 
factory in the world. 

All Burroughs machines are backed by a rea/ 
guarantee of continuous service—the kind that brings 
service to you—no matter where you are located. 
This insures you against inconvenience and loss 
from accidental disablement of your machine, 
though the Burroughs is the best 
built, longest lived Adding 
Machine in the world. 


Burroughs Adding Machine Company 


European Headquarters, 76 Cannon 
Street, London, E. C., England 


Detroit invites you to Cadillaqua, her birthday party, July 22 to 27. 


90 Burroughs Block, Detroit, Michigan 


Come and have a good time--and while 


here come and see how Burroughs adding machines are built in the world’s model adding machine factory. 


SSE. 
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70 TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


ASTOR TRUST COMPANY 


at the close of business on the 14th day 
June, 1912. 
RESOURCES. 


Stock and bond investments, viz.: 
Public securities, market value $1,474,799. 
Other securities, market value. 9,217,695 

Mortgages owned 660,000. 

Loans secured by bond 
mortgage, deed or other real 
estate collateral 

Loans secured by other collat- 
eral 

Bills purchased not secured 
collateral 

Overdrafts 

Due from trust companies, banks 
and bankers 

Specie 

Legal tender notes and notes of 
National banks 

Cash items 

Other assets, viz.: 
Accrued interest 


245,300. 


3,364,692. 3 


3,292,310.82 
2,450,789 


entered.... 171,511 


Total $26,887,723. 


Capital stock 
Surplus, including all undivided 
profits 
Unpaid dividends; 
taxes, etc. 
Preferred deposits. $1,536,081.40 
Deposits not pre- 
ferred errr ks 
Due trust compa- 
nies, banks and 
bankers 


$1,250,000.00 


1,279,106. 
reserved for 
19,954. 


425,014.03 
Total deposits 
Other liabilities, viz.: 
Officers’ checks 
outstanding 
Accrued interest 
entered 


24,061,992. 
$19,950.01 


276,670.71 


Total $26,887,723.74 


State of New York, County of New York, ss.: 

HENRY J. COCHRAN, Vice-President, 
and BARKLEY WYCKOFF, Cashier of 
Astor Trust Company, located and do- 
ing business at No. 389 Fifth avenue, in 
the City of New York, in said county, being 
duly sworn, each for himself, says the fore- 
going report is true and correct in all re- 
spects, to the best of his knowledge and 
belief, and they further say that the usual 
business of said trust company has been 
transacted at the location required by the 
Banking Law (Chap. 2 of the Consolidated 
Laws as amended) and not elsewhere; and 
that the above report is in the form pre- 
scribed by the Superintendent of Banks, and 
is made in compliance with an official no- 
tice received from him, designating the 14th 
day of June, 1912, as the day of which 
such report shall be made, and the presi- 
dent, being absent, cannot join in this re- 
port 


HENRY J. COCHRAN, Vice-President. 
BARKLEY WYCKOFF, Cashier. 
Severally subscribed and sworn to by both 


deponents, the 22d day of June, 1912, be- 
fore me. 


[Seal of Notary.] W. J. LIMONT, 
Notary Public. 
124; New York 
Commission expires 


New York County, No. 
Pegisters, No. 4148. 
March 30, 1914. 


REPORT OF THE CONDITION OF THE 


BANKERS TRUST COMPANY 


at the close of business on the 14th day of June, 
1912: 
RESOURCES. 

Stock and bond investments, viz.: 
Public securities, market value... $9,507,680.69 
Other securities, market value 32, 

Real estate owned : 

Mortgages owned ay 

Loans secured by bond and mort- 
gage, deed, or other real estate 
collateral 

Loans secured by other collateral 

Bills purchased, not secured by 
collateral aii, 

Due from trust companies, banks 
and bankers 

Specie 

Legal tender notes and 
National banks 

Cash items 

Other assets, 


2,868, 000.00 


490,957.76 
,579,530.16 


},022,425.69 


246,956.44 
132.984.22 
notes of 
36,300.00 
2,263,411.68 
910,173.03 
Total $204,598,312.55 
LIABILITIES. 
Capital stock 
Surplus, including all 
profits 
Unpaid dividends, reserved for taxes, 
ete. ; 224,308.42 
Preferred deposits 
Deposits not pre- 
ferred 120,125,555.35 
Due trust companies, 


$10,000,000.00 
undivided 
15,672,918.69 


banks and bankers. 30,629,691.11 


Total deposits 
Other liabilities 


173.833,634.84 
4,867,450.60 


$204,598,312.55 


Amount of investments held as executor, ad- 
ministrator, guardian, receiver, trustee, com- 
mittee or as depositary of moneys deposited 
on order of the court for which the trust company 
is liable because the same are not legal for savings 
banks, nor permitted in and by the respective 
instruments or words creating or defining the 
trusts, $51,199.25. 


Total 


State of New York, County of New York, ss.: 

D. E. POMEROY, Vice-President, and G. W. 
BENTON, Treasurer, of Bankers Trust Co., 
located and doing business ar No. 16 Wall street, 
in the City of New York, in said county, being 
duly sworn, each for himself, says the fore- 
going report is true and correct in all respects, 
to the best of his knowledge and belief, and 
they further say that the usual business of said 
trust company has ‘been transacted at the loca- 
tion required by the Banking Law (Chap. 2 of 
the Consolidated Laws as amended), and not 
elsewhere; and that the above report is in the form 
prescribed by the Superintendent of Banks, and 
is made in compliance with an official notice re- 
ceived from him, designating the 14th day of 
June, 1912, as the day of which such report shal! 
be made. 

D. E. POMEROY, Vice-President. 
G. W. BENTON, Treasurer. 

Severally subscribed and sworn to by both 
deponents the 25th day of June, 1912, before 
me. GEO. F. TREFCER, 

[Seal of Notary.] 

Notary Public, Kings County, No. 115. 
Certificate filed in New York County. 











REPORT OF THE CONDITION OF THE 


BROADWAY TRUST COMPANY 


at the close of business on 
June, 1912. 


the 14th day « 


% 


RESOURCES. 


Stock and bond investments, viz.: 
Public securities, market value. 
Other securities, market value 

Real estate owned 


$656,968.34 
846,044.16 
142,350.00 


Mortgages owned ............. 448,600.00 
Loans secured by bond and 

mortgage, deed, or other real 

estate collateral 477,494.51 


Loans secured by other collat- 
0 PES apres he eek 
Bills purchased not secured by 
collate.al 


2,766,365.40 


3,307,017.45 


PE. iin bt o neem cA dk eed 2,385.26 
Due from trust companies, banks 
rn OND 24 dibs odie ws acrerh 1,816,944.96 
EER “cul E © as. 0 cba od eae weak 947,298.16 
Legal tender notes and notes of 
Fe 347,650.00 
Ee Se eee 249,024.89 


Other assets, viz.: 


Accrued interest not entered. 55,550.70 





ar En $12,063,693.83 


Ue aes Gee pron a 


$1,000,000.00 


Surplus, including all undi- 
ae! a a re aor 571,111.97 
Unpaid dividends, reserved for 
CR GOR, ois wer saa eenn 3 es 14,720.64 
Preferred deposits. . $701,049.28 
Deposits not pre- 
RETO: | uc se ckieds © 9,429,781.70 
Due trust compa- 
nies, banks and 


bankers 





CE GS one BKK SSK K 08 8 10,326,617.16 


Other liabilities, viz.: 
Officers’ checks out- 


stan@ing: ....... $109,004.67 
Accrued interest 
not entered..... 42,239.39 
on 151,244.06 
7 See ae a, a ee $12,063,693.83 


State of New York, County of New York, ss.: 

M. M. BELDING, Jr., Vice-President, and 
JOLIN WILLIAMS, Treasurer, of Broadway 
Trust Company, located and doing business 
at No. 754 Broadway, in the City of New 
York, in said county, being duly sworn, each 
for himself, says the foregoing report is 
true and correct in all respects, to the best 
of his knowledge and belief, and they fur- 
ther say that the usual business of said 
trust company has been transacted at the 
location required by the banking law 
(Chap. 2 of the Consolidated Laws as 
amended), and not elsewhere, and that the 
above report is in the form prescribed by 
the Superintendent of Sanks, and is made 
in compliance with an official notice re- 
ceived from him designating the 14th day 
of June, 1912, as the day of which such re- 
port shall be made. 


M. M. BELDING, Jr., Vice-President. 
JOHN WILLIAMS, Treasurer. 


Severally subscribed‘ and sworn to by both 
deponents the 21st day of June, 1912, be- 
fore me. 

[Seal of Notary.] GEO. W. BERRY, 

Notary Public, Kings Co. 

Certificate filed in New York County. 


TRUST COMPANIES 
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REPORT OF THE CONDITION OF THE 


BROOKLYN TRUST COMPANY 


at the close of business on the 14th day of June, 
1912: 
RESOURCES 
Stock and bond investments, viz.: 
Public securities, market value... $454,32 
Other securities, market value... 7,572,55: 
Real estate owned 
Mortgages owned................ 
Loans secured by bond and mort- 
gage, deed or other real estate 
collateral PRs sek ak a 
Loans secured ‘by other collateral. . 
Bills purchased, not secured by 
CS RAT Pee iein f ole ae 
I i's o's Sie os ak TER Se Oe 
Due from trust companies, banks 
Ee i cee a a 
Specie, including gold and silver 
coin certificates.......... ee es 
Legal tender notes and notes of 
National banks... . 
eee 
Accrued interest entered 


Total. . 


i 


8 
v4 


Y 
Oo 
— Or 


5: 
90,000.00 
882,700.00 


291,550.00 
9,091 547,02 


1,198,507.68 
704.24 


3,714,586.65 
1,783,334.40 
447,385.00 


287,774.57 


179,309.00 


$25,994,27 22 





LIABILITIES. 
Capital stock 
Surplus, 
a eae : 
Unpaid dividends, re- 
served for taxes, etc. 
viz.: Reserved for 
Rau Domed oe oes 
Reserved for taxes, 
dividend and depre- 
ciation. . 


; $1,000,000.00 


including all undivided 
2,432,153.80 


$32,453.32 


171,124.00 
Preferred deposits. . . .$3,985,690.15 
Deposits not preferred 17,201,190.08 
Due trust companies, 

banks and bankers 


203,577.32 


12,699.89 
21,199,580.12 


Other liabilities, viz.: 


Officers’ checks outstanding..... 1,075,770.42 
Accrued interest entered........ 83,197.56 
WOE hii oyn a CHa aks eee $25,994,279.22 


State of New York, County of Kings, ss.: 

THEO. F. MILLER, President, and F. J. W. 
DILLER, Secretary, of Brooklyn Trust Company, 
located and doing business at No. 177 Montague 
street and 1205 Fulton street, Borough of Brook- 
lyn, and 2 Wall street, Borough of Manhattan, 
in the City of New York, in said county, being 
duly sworn, each for himself, says the foregoing 
report is true and correct in all respects, to the 
best of his knowledge and belief, and they further 
say that the usual business of said trust company 
has been transacted at the location required by 
the Banking Law (Chap. 2 of the Consolidated 
Laws as amended), and not elsewhere; and that 
the above report is in the form prescribed by the 
Superintendent of Banks, and is made in com- 
pliance with an official order received from him, 
designating the 14th day of Juue, 1912, as the 
day of which such report shall be made. 

THEO. F. MILLER, President. 
F. J. W. DILLER, Secretary. 

Severally subscribed and sworn to by both de- 

ponents, the 25th day of June, 1912, before me. 
HENRY W. HODGES, 

[Seal of Notary.] 


Notary Public, Kings County. 
Certificate filed in New York County. 


~ 




























































































































































































































































































































































































































































































































TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


CENTRAL TRUST COMPANY 
OF NEW YORK 


at the close of business on the 14th day 
June, 1912. 
RESOURCES. 

Stock and bond investments, viz.: 

Public securities, market 

value $5,542,881.25 
Other securities, 
value 147 

Real estate ,208. 
Mortgages owned 9,328 
Loans secured by bond 

mortgage, deed or other real 

estate collateral 321,600 
Loans secured by other col- 

lateral hinots ,945 
Bills purchased not secured by 

collateral 347.83 
Overdrafts 103.25 
Due from trust companies, 

banks and bankers........ 047 
Specie 9,284,682 
Legal tender notes and 

of National banks........ 53.500 
Advances to trusts.......... 28,631.2: 
Other assets 639,096.; 


$122,959,520.72 


Capital 
Surplus, including 
vided profits 
Reserved for taxes........... 
Preferred deposits.$1,361,857.24 
Deposits not pre- 
ferred 
Due trust 
panies, banks and 
bankers 3,.780,478.93 


stock $3,000,000.00 
17,110,623.53 
192,499.80 


>, 282,965.42 


Total deposits 
Other liabilities, viz.: 
Officers’ checks 
outstanding 
Accrued interest 

entered 1,103,999.93 
Accrued interest 
not entered... 


101,425,301.5 


$4,493.27 


122,602.69 
sv 


Total 


State of New York, County of New York, ss.: 

E. FRANCIS HYDE, Vice-President, and 
M. FERGUSON, Secretary, of Central Trust 
Company of New York, located and doing 
business at No. 54 Wall street, in the City 
of New York, in said county, being duly 
sworn, each for himself, says the foregoing 
report is true and correct in all respects, 
to the best of his knowledge and belief, and 
they further say that the usual business of 
said trust company has been transacted at 
the location required by the Banking Law 
(Chap. 2 of the Consolidated Laws as 
amended) and not elsewhere; and that the 
above report is in the form prescribed by 
the Superintendent of Banks, and is made 
in compliance with an official notice received 
from him, designating the 
June, 1912, as the day of which 
port shall be made. 

E. FRANCIS HYDE, Vice-President. 
M. FERGUSON, Secretary. 

Severally subscribed and sworn to by both 
deponents, the 21st day of June, 1912, before 
me, 

[Seal of Notary.] Cc. E. SIGLER, 

Notary Public, Kings Co. 83. 
Certificate filed in N. Y. Co. 53. 

N. Y. Co. Register’s No. 4195. 
Commission expires March 30, 1914. 


such re- 


14th day of 


REPORT OF THE CONDITION OF THE 


COLUMBIA-KNICKERBOCKER 
TRUST COMPANY 


at the close of business on the 14th day of June, 
1912: 
RESOURCES. 

Stock and bond investments, viz.: 
Public securities, market value 
Other securities, market value 

Real estate owned 

Mortgages owned ia ede 

Loans secured by bond and mort- 
gage, deed, or other real estate 
collateral ; 

Loaus secured by other collateral 

Bills purchased, not secured by 
collateral 

Overdrafts 

Due from trust companies, 
and bankers 

Specie 

Legal tender notes and notes of 
National banks 

Cash items 

Other assets 

Total 


$3,019,429.54 
11,925,227.77 
4, 362,518.33 
3,965,785.92 


1,377,272.42 


18,302,793,98 


9,781,714.99 
6,001.43 

banks 
8,738,763.76 
5.168,321.72 


744,950.00 
1,610,453.79 
540,584.06 
$69 ,543,817.71 
LIABILITIES. 
Capital stock 
Surplus, including all 
profits ; 
Unpaid dividends, 
taxes, etc 
Preferred deposits $6,294,901.21 
Deposits not preferred 48,719,133.31 
Due trust companies, 
banks and bankers. 


$2,000,000.00 

undivided 
7,079,820.12 

reserved for 
214,467.76 


4.314,363.42 


Total deposits 
Other liabilities viz.: 

Officers’ checks out- 
standing 

Accrued interest en- 
tered 

Accrued interest not 
entered 


$449,582.69 
411,940.97 


59,608.23 


921,131.89 


Total 

State of New York, County of New York ss.: 

WILLARD V. KING, President, and LANG- 
LEY W. WIGGIN, Secretary, of Columbia- 
Knickerbocker Trust Company, located and 
doing business at No. 60 Broadway, and else- 
where in the City of New York, in said county, 
being duly sworn, each for himself, says the fore- 
going report is true and correct in all respects to 
the best of his knowledge and belief, and they 
further say that the usual business of said trust 
company has been transacted at the location re- 
quired by the Banking Law (Chap. 2 of the Con- 
solidated Laws as amended), and not elsewhere; 
and that the above report is in the form prescribed 
by the Superintendent of Banks, and is made in 
compliance with an official notice received from 
him, designating the 14th day of June, 1912, as 
the day of which such report shall be made. 

WILLARD V. KING, President. 
LANGLEY W. WIGGIN, Secretary. 

Severally subscribed and sworn to by both de- 

ponents the 25th day of June, 1912, before me. 
HOWARD E. RIDER, 
[Seal of Notary.] 
Notary Public, Orange County, No. 59. 

Certificate filed in New York County. Reg- 

istered No 4,157. 





TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


EMPIRE TRUST COMPANY 


at the close of business on the 14th day 
June, 1912. 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value $1,410, 


7 00 
Other securities, market value 2,020,1 

4 

2 


5. 

6.91 
3.30 
0.00 


Real estate owned 16 
Mortgages owned 449,25 
Loans secured by bond and 
mortgage, deed, or other real 
estate collateral 
Loans secured by other collat- 
eral 
Bills purchased not secured by 
collateral 
Overdrafts 
Due from trust companies, banks 
and bankers 
Specie 
Legal tender notes and notes of 
National banks 53, 
Cash items 3, 
Other assets, viz.: 
Furniture and fix- 
tures 
Accrued 
entered 
Accrued interest 
not entered.... 


7 
8 
7 
5 


107,699.00 
8,033,789.24 


1,938,765.68 
2,482.09 


5,589,967.84 
1,329,580.20 
175.00 
171.7: 


ia 
interest 


165,151.69 


Total $21,120,467.67 


stock 
including all 


Capital 

Surplus, 
vided profits 

Unpaid dividends; 
reserved for taxes, 
etc., 


$1,000,000.00 
undi- 
1,146,121.59 


$10,596.98 
Preferred deposits. $2,710,312.75 
Deposits not pre- 

ferred 13,903,998.14 
Due trust compa- 

nies, banks and 

bankers 


10,596.98 


Total deposits 
Other liabilities, viz.: 
Officers’ checks 
outstanding 
Accrued interest 
not entered 


18,864,804.34 


$4,200.00 


94,744.76 


98,944.76 
$21,120,467.67 


State of New York, County of New York, ss.: 

HENRY P. TALMADGE, Vice-President, 
and MYRON J. BROWN, Secretary, of Em- 
pire Trust Company, located and doing busi- 
ness at No. 42 Broadway, in the City of 
New York, in said county, being duly 
sworn, each for himself, says the foregoing 
report is true and correct in all respects, 
to the best of his knowledge and belief, and 
they further say that the usual business of 
said trust company has been transacted at 
the location required by the Banking Law 
(Chap. 2 of the Consolidated Laws as 
amended) and not elsewhere; and that the 
above report is in the form prescribed by 
the Superintendent of Banks, and is made 
in compliance with an official notice re- 
ceived from him, designating the 14th day 
of June, 1912, as the day of which such 
report shall be made. 

HENRY P. TALMADGE, Vice-President. 

MYRON J. BROWN, Secretary. 

Severally subscribed and sworn to by both 
deponents, the 22d day of June, 1912, be- 


fore me. 
[Seal of Notary.] P. J. DEVLIN, 


Notary Public, New York Co., 52. 


REPORT OF THE CONDITION OF 


THE EQUITABLE TRUST COM- 
PANY OF NEW YORK 


at the close of business on the 14th day 
June, 1912. 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value $6,341,360.71 
Other securities, market value. 21,846,875.86 
Real estate owned 3,633,307.13 
Mortgages owned 4,695,388.00 
Loans secured by bond and 
mortgage, deed, or other real 
estate collateral 
Loans secured by other collat- 
eral 
Bills purchased not secured by 
collateral 5,075,843.76 
Overdrafts 877. 
Due from trust companies, banks 
and bankers 
Specie 
Legal tender notes and notes of 
National banks 
Cash items 
Other assets, viz.: 
Unadjusted 
counts 
Accrued 
entered 
Accrued interest 
not entered.... 


173,520.00 


36,515,526. 


16,509,584.14 
7,133,955.31 


490,050.00 
32,151.36 


interest 


142,955.00 
——_—_———- 712,671.44 


$103,165,111.27 


Capital stock $3,000,000.00 
Surplus, including all undivided 
profits 
Unpaid dividends; reserved for 
taxes, etc. 257,549.67 
Preferred deposits.$10,912,972.33 
Deposits not pre- 
ferred 63,105,206.12 
Due trust compa- 
nies, banks and 
bankers 


10,639,515.44 


86,770,710.15 
2,497,336.01 


$103,165,111.27 


State of New York, County of New York, ss.: 


FREDERICK W. FULLE, Vice-President, 
and HERMAN J. COOK, Assistant Treas- 
urer, of The Equitable Trust Company of 
New York, located and doing business at 
No. 37 Wall street, 222 Broadway, and 618 
Fifth avenue, in the City of New York, in 
said county, being duly sworn, each for 
himself, says the foregoing report is true 
and correct in all respects, to the best of 
his knowledge and belief, and they further 
say that the usual business of said trust 
company has been transacted at the loca- 
tion required by the Banking Law (Chap. 2 
of the Consolidated Laws as amended) and 
not elsewhere; and that the above report is 
in the form prescribed by the Superinten- 
dent of Banks, and is made in compliance 
with an official notice received from him, 
designating the 14th day of June, 1912, as 
the day of which such report shall be made. 


FREDERICK W. FULLE, Vice-President. 
HERMAN J. COOK, Asst. Treas. 
Severally subscribed and sworn to by both 


deponents the 22d day of June, 1912, be- 
fore me. 


[Seal of Notary.] J. L. DE ROSSET, 
Notary Public, Kings County. 
Certificate filed in New York County. 





TRUST COMPANIES 


REPORT OF THE CONDITION OF 


THE FARMERS’ LOAN AND TRUST 
COMPANY 


at the close of business on the 14th day of June, 
1912: 
RESOURCES. 

Stock and bond investments, viz.: 
Public securities, market value. . 
Other securities, market value 

Real estate owned 

Mortgages owned 

Loans secured by bond and moit- 
gage, deed, or other real estate 
collateral Me 

Loans secured by other collateral 

Bills purchased not secured by col- 
lateral 

Overdrafts 

Overdrafts secured 

Advances to trusts, secured 

Due from trust companies, banks 
and bankers 

Specie f ea ‘ 

Legal tender notes and notes of 
National banks 

Other assets, viz.: 
Accrued interest en- 

tered 
Accrued interest not 
entered 


$9,751,206.99 
22,230,294.68 
‘ 6,237.29 
6,517 ,449.98 


87,986.59 
63,999 ,552.62 


3,834,511.81 
46.94 
»202.29 
167,907.85 


179,900.00 


$707,182.73 


165,511.51 
- - 872,694.24 


Total $145,110,340.65 


LIABILITIES. 
Capital stock 
Undivided profits 
Unpaid dividends. 
Reserved for taxes. 


$1,000,000.00 
6,604,981.39 
$86.75 
$9,145.24 
— —_—— 49,231.99 
deposits $7 554,487.03 
not 


Preferred 
Deposits prefer- 
red ‘ 115,519,532. 
Due trust companies, 
banks and bankers. 


25 
12,944,047.13 
rericiennn nestor $96 O88: 066.41 


Other liabilities 1,438,060.86 


$145,110,340.65 


Total 
State of New York, County of New York, ss.: 
EDWIN 8S. MARSTON, 
AUGUSTUS V. HEELY, 
Farmers’ Loan and Trust Company, located 
and doing business at Nos. 16 to 22 William 
street and 475 Fifth avenue, in the City of New 
York, in said county, being duly sworn, each for 
himself, says the foregoing report is true anc cor- 
rect in all respects, to the best of his knowiedge 
and belief and they further say that the usual 
business of said trust company has been trans- 
acted at the location required by the Banking 
Law (Chap. 2 of the Consolidated Laws as amend- 
ed) and not elsewhere; and that the above report 
is in the form prescribed by the Superintendent of 
Banks and is made in compliance with an official 
notice received from him, designating the 14th day 
of June, 1912, as the day of which such report 
shall be made. 
EDWIN 8S. MARSTON, President. 
AUGUSTUS V. HEELY, Secretary. 
Severally subscribed and sworn to by both de- 
ponents, the 25th day of June, 1912, before me. 
HARRY A. JACOT, 
[Seal of Notary.] 


Notary Public, Richmond County. 
Certificate filed in New York County 


President, and 
Secretary, of The 


REPORT OF THE_CONDITION OF THE 


FIDELITY TRUST COMPANY, 
NEW YORK 


of business the 


close 


1912. 


at the 
June, 


on 14th day 


RESOURCES. 


Stock and bond investments, viz.: 
Public securities, market value 
Other securities, market value. 

Mortgages owned 

Loans secured 
mortgage, deed 
estate collateral ats 

Loans secured by other collat- 
eral 

Bills purchased 
collateral 

Overdrafts 

Due from trust companies, banks 
and bankers O08 

Specie 772,902.06 

Legal tender notes and notes of 
National banks 7 

Cash items Clearing House ex- 
changes ole rea 289,385.79 

Other assets, viz.: 

Furniture and fix- 
tures $5,768.34, 
vault $24,500.00 
Accrued interest 
entered 
\ccrued 
not 


$516,050.00 

1.385,605.97 

685,000.00 
and 
real 


‘ bond 
or other 
15,000.00 


1,575,706. 


00 


23,978. 
interest 
entered.... 15.200.00 

- 69,447.32 


$10,787,944.07 


stock 
including 


Capital 
Surplus, 
profits 
Unpaid dividends; 
taxes, etc., viz.: 
Reserved for taxes.......... 
Preferred deposits. $731,879.04 
Deposits not pre- 
ferred 
Due trust compa- 
nies, banks and 
bankers 


$1,000,000.00 

all undivided 
1,303,376.77 
reserved for 


22,848.93 
6,849,828.57 


811,354.71 


8,393,062.32 


Other liabilities 68,656.05 


Total $10,787,944.07 


State of New York, County of New York, ss.: 


SAMUEL S. CONOVER, President, 
ANDREW H. MARS, Secretary of Fidelity 
Trust Company, located and doing business 
at No. 1 Hudson Street, in the City of New 
York, in said county, being duly sworn, 
each for himself, says the foregoing report 
is true and correct in all respects, to the 
best of his knowledge and belief, and they 
further say that the usual business of said 
trust company has been transacted at the 
location required by the Banking Law (Chap. 
2 of the Consolidated Laws as amended) 
and not elsewhere; and that the above re- 
port is in the form prescribed by the Su- 
perintendent of Banks, and is made in com- 
pliance with an official notice received from 
him, designating the 14th day of June, 1912, 
as the day of which such report shall be 
made. 


and 


SAMUEL S. CONOVER, President. 
ANDREW H. MIARS, Secretary. 
Severally subscribed and sworn to by both 


deponents, the 21st day of June, 1912, be- 
fore me. 


A. W. MELLEN, 


Notary Public, New York County 





TRUST COMPANIES 75 


REPORT OF THE CONDITION OF THE 


FRANKLIN TRUST COMPANY 


at the close of business on the 14th day of June, 
1912: 
RESOURCES. 


Stock and bond investments, viz.: 

Public securities, market value $865,150.00 

Other securities, market value. . 1,199,825.00 
Real estate owned renee 545,000.00 
Mortgages owned — Sg 865,275.00 
Loans secured by bond and mort- 

gage, deed or other real estate col- 

lateral APE ape : 10,750.00 
Loans secured by other collateral 3,878, 122.34 
Bills purchased, not secured by col- 

lateral . 4,158,765.53 
Overdrafts. . . 21.30 
Due from trust companies, banks 

and bankers . 1,3881,771.67 
Specie 1,057 ,682.23 
Legal tender notes and notes of 

National banks : 323,000.00 
Cash items 333,894.32 
Other assets, viz.: 

Accrued interest en- 

tered ; aa 57,597.46 


SE daa ewes ........$14,776,854.85 


LIABILITIES 

Capital stock.. ' $1,000,000.00 
Surplus, including all undivided 

profits ‘ 1,326,308.70 
Unpaid dividends. $24.00 
Reserved for taxes 24,489.34 


Preferred deposits. . . .$1,195,677.48 
Deposits not pre- 

ferred 10,364,861.15 
Due trust companies 

banks and bankers 594,035.98 


Tota! deposits 
Other liabilities 


Total... 


State of New York County of Kings ss.: 

ARTHUR KING WOOD, President, and 
CLINTON W. LUDLUM, Secretary of the 
Franklin Trust Company, located and doing 
business at Nos. 184 Montague street, 569 Ful- 
ton street and 908 Broadway, in the Borough of 
Brooklyn, City of New York in said county, 
being duly sworn, each for himself, says the 
foregoing report is true and correct in all re- 
spects, to the best of his knowledge and belief, 
and they further say that the usual business of 
said trust company has been transacted at the 
location required by the Banking Law (Chap 2 
of the Consolidated Laws as amended), and not 
elsewhere; and that the above report is in the form 
prescribed by the Superintendent of Banks, and 
is made in compliance with an official notice re- 
ceived from him, designating the 14th day of 
June, 1912, as the day of which such report shall 
be made 

ARTHUR KING WOOD, President. 
CLINTON W. LUDLUM, Secretary. 


Severally subscribed and sworn to by both de- 
ponents, the 25th day of June, 1912, before me. 
JOSEPH E- GRIFFIN, 
[Seal of Notary.] 
Notary Public, Kings County, No. 3687. 
Certificate filed in New York County 


REPORT OF THE CONDITION OF THE 


FULTON TRUST COMPANY OF 
NEW YORK 


at the close of business on the 14th day of 
June, 1912. 
RESOURCES. 

Stock and bond investments, viz.: 

Public securities, market value 399,600.41 

Other securities, market value. 2,322,387.54 
Mortgages owned 511,500.00 
Loans secured by other collat- 

eral 4,776,955.00 
Bills purchased not secured 

collateral 778.17 
Due from trust companies, banks 

and bankers 053.50 
Specie 609.82 
Legal tender notes ; 

National banks 225.00 
Other assets, viz.: 

Uncollected items 

Accrued interest 

entered 
Estimated accrued 
interest not en- 


28,961.90 


Total $9,819,071.34 
LIABILITIES. 


Capital stock .... . $500,000.00 
Surplus, including all undivided 
profit 814,063.80 
Reserve for 12,100.00 
Preferred deposits 2% 
Deposits not pre- 
ferred 
Due trust compa- 
nies, banks and 
bankers 171,185.07 
ihe 8,409,926.68 
Estimated accrued interest not 
entered ...... 82,980.86 


$9,819,071.34 


State of New York, County of New York, ss.: 

HENRY W. t<EIGHLEY, Second Vice- 
President, and CHARLES M. VAN KLEECK, 
Secretary, of Fulton Trust Company of 
New York, located and doing business at 
No. 149 Broadway, in the City of New York, 
in said county, being duly sworn, each for 
himself, says the foregoing report is true 
and correct in all respects, to the best of 
his knowledge and belief, and they further 
say that the usual business of said trust 
company has been transacted at the loca- 
tion required by the banking law (Chap. 2 
of the Consolidated Laws as amended) and 
not elsewhere; and that the above report is 
in the form prescribed by the Superinten- 
dent of Banks, and is made in compliance 
with an official notice received from him 
designating the 14th day of June, 1912, as 
the day of which such report shall be made. 


HENRY W. REIGHLEY, 2d Vice-Pres. 
CHARLES M. VAN KLEECK, Secretary. 
Severally subscribed and sworn to by both 
deponents the 24th day of June, 1912, be- 
fore me. 
[Seal of Notary.] E. H. CALLANAN, Jr. 
Notary Public, Kings County. 
Certificate filed in New York County. 


nee Deh Stent 


~—— 
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REPORT OF THE CONDITION OF THE 
GUARANTY TRUST COMPANY 
OF NEW YORK 


close of business the 


1912. 


at the 
June, 


on 14th day of 
RESOURCES 
Stock and bond investments, viz.: 
Public securities, market value.$ 
Other securities, market value. 
Real estate owned 
Mortgages owned 
Loans secured by 
eral 
Bills purchased 
collateral 
Overdrafts 
Due from trust companies, banks 
and bankers 
Specie 
Legal tender notes and notes of 
National banks 
Cash items: Exchanges........ 
Foreign Exchange 
Other assets, viz.: 
Accounts receiv- 
able 
Accrued 
entered 
Accrued interest 
not entered... 


other collat- 
85,747,700.7 
not secured 
10,129,716.3 


11,501.¢ 


20,898,381.3 
14,551,831 


1,220,2$ 
6,262, 90 


97 7r OF 
27,904,070. 


$59,266.44 
interest 
714,773.69 


279,190.7 


9 


1,053,230.85 


$232,456,888.23 


stock 
including 


Capital 
Surplus, 
profits 
Unpaid dividends; reserved for 
taxes, etc. 262,18 
Preferred deposits.$29,183,004.53 
Deposits not pre- 
ferred 
Due trust compa- 
nies, banks and 
bankers 
Total deposits 
Other liabilities 
Total 


$5,000,000.00 
all undivided 


,439.50 


2.00 


136,365,126.53 


177,871,690.34 
26,651,576.39 
$232,456,888.23 
Amount of investments held as executor, ad- 
ministrator, guardian, receiver, trustee, 
committee, or as depositary of moneys de- 
posited on order of the court, for which 
the trust company is liable because the 
same are not legal for savings banks, 
permitted in and by the respective 
ments cr words creating or 


instru- 
defining the 

$356,616.25 
State of New York, County of New York, ss.: 

LEWIS B. FRANKLIN, 
and W. C. EDWARDS, 
Guaranty Trust 


Vice-President, 
Treasurer, of the 
Company of New York, lo- 
eated and doing business at No. 28 Nassau 
street, in the City of New York, in said 
county, being duly sworn, each for himself, 
says the foregoing report is true and cor- 
rect in all respects, to the best of his knowl- 
edge and belief, and they further say that 
the usual business of said trust company 
has been transacted at the location required 
by the Banking Law (Chap. 2 of the Con- 
solidated Laws as amended) and not else- 
where; and that the above report is in the 
form prescribed by the Superintendent of 
Banks, and is made in compliance with an 
official notice received from him, designat- 
ing the 14th day of June, 1912, as the day 
of which such report shall be made. 
L. B. FRANKLIN, Vice-President. 
W. C. EDWARDS, Treasurer. 
Severally subscribed and sworn to by both 
deponents, the 22d day of June, 1912, be- 
fore me. 
[Seal of Notary.] WALTER E. SIMPSON, 
Notary Public, New York Co., No. 116. 
New York Register’s Office No. 4037. 
Term expires March 30, 1914. 


nor 


TRUST COMPANIES 


REPORT 


OF 


THE CONDITION 


OF THE 


GUARDIAN TRUST COMPANY OF 


NEW YORK 


at the the 


June, 


close of business 


1912. 


on 


RESOURCES. 
Stock and bond investments, viz.: 


Public securities, market value. 


Other securities, market value 
Real estate owned 
Mortgages owned 
Loans secured by 

mortgage, deed or 

estate collateral 
Loans secured by 
eral 
Bills purchased 
collateral 
Overdrafts ee 
Due from trust companies, banks 
and bankers 
Specie 


bond 
other 


and 
real 


other collat- 


not 


Legal tender notes and notes of 
National banks 
Other assets, viz.: 
Furniture and 
tures 
Accrued 
entered 
Accrued 
not 


$18,000.00 
interest 
ee 13, 
interest 
entered 


152.85 


4,246.90 
Total 


Capital 
Surplus, including 
vided profits 
Reserved for taxes.. 
Preferred deposits.. 
Deposits not pre- 
ferred ves ee ce cap fO4,739.47 
Due trust companies, 
banks and bankers 


stock 


212,096.01 


Total deposits - 
Other liabilities, viz.: 
Officers’ checks out- 
standing 
\ccrued 
entered 
Accrued 
not 


interest 
entered 


Total 


State of New York, County of N 
EDWARD F. CLARK, 
FRED M. BARRETT, 
dian Trust Company of New 
and doing business at No. 170 
the City of New York, in said « 
duly sworn, each for himself, 
going report is true and 
spects, to the best of his 
belief, and they further say 
business of saifl trust 
transacted at the location 
Banking Law (Chap. 2 of the 
Laws as amended) and not 
that the above report is in 


President, 
Treasurer, of 
York, 
Broadway, in 
-ounty, 
says the 
correct in 
knowledge 
that 
company 
required 


elsewhere; 
the 


14th day of 


590.90 
2,684.17 
2,000.00 

000.00 


5,000.00 


2,305.07 


,545.95 


000.00 


35,399.75 


_ $3,769,438.14 


$500,000.00 


475 224 9*9 
9,350.00 


26,487.21 


$3,769,438.14 


ew York, ss.: 


AL- 
Guar- 
located 


and 


being 
fore- 
all re- 
and 
usual 
has been 
by the 
Consolidated 
and 
pre- 


the 


form 


scribed by the Superintendent of Banks, and 


is made in 
tice received 
day of June, 1912, 
report shall be made. 
EDWARD F. CLARK, 
ALFRED M. BARRETT, 


compliance with 


Severally subscribed and swor 


deponents, the 
fore me. 

[Seal of Notary.] JOHN M. Ff 

Notary Public 

New 


2ist day of 


an 
from him, designating the 14th 
as the day of which such 


June, 


York 


official no- 


President. 


Treasurer. 
n to by both 
1912, be- 


sROMLEY, 


No. 


1590, 
County. 





TRUST COMPANIES 77 


REPORT OF THE CONDITION OF THE 


HAMILTON TRUST COMPANY 


at the close of business on the 14th day of 
June, 1912. 
RESOURCES. 
Stock and bond investments, viz. 
Public securities, market value. $615,703.13 
Other securities, market value 1,925,169.11 
Real estate owned 13,000.00 
Mortgages owned 572,800.00 
Loans secured by bond and mort- 
gage, deed or other real es- 
tate collateral 
Loans secured by 
eral 
Bills purchased 
collateral 
Overdrafts 
Due from trust companies, banks 
and bankers 
Specie 
Legal tender notes and 
National banks 
Cash items 
Other assets, 
Accrued interest not 


164,950.00 
other collat- 


2,883,621.12 


591,644.94 
610.19 


1,041,27 
691,84 


3.64 
7.67 
108,820.00 

3,400.96 

entered. 74,461.26 
Total $8,687 ,302.02 


stock 
including all 


Capital 
Surplus, 
profits 


$500,000.00 
undivided 
1,109,493.15 
Unpaid dividends, 
taxes, etc., viz.: 
Unpaid dividends. 
Reserved for taxes 


reserved for 


$18.00 
13,800.00 
Preferred deposits. .$1,335,347.44 
Deposits not preferred 5,548,866.92 
Due trust companies, 
banks and bankers 106,034.05 
Total 
Other liabilities, viz.: 
Officers’ checks out- 
standing 
Accrued interest 
not entered 


deposits 6,990,248.41 


$5,487.58 
68,254.88 


Total $8,687,302.02 


State of New York, County of 

WILLARD E. EDMISTER, President, and 
GEORGE HADDEN, Secretary of Hamilton 
Trust Company, located and doing business 
at No. 191 Montague street, in the Borough 
of Brooklyn, New York City, in said county, 
being duly sworn, each for himself, says the 
foregoing report is true and correct in all 
respects, to the best of his knowledge and 
belief, and they further say that the usual 
business of said trust company has been 
transacted at the location required by the 
Banking Law (Chap. 2 of the Consolidated 
Laws as amended) and not elsewhere; and 
that the above report is in the form pre- 
scribed by the Superintendent of Banks, and 
is made in compliance with an official notice 
received from him, designating the 14th day 
of June, 1912, as the day of which such 
report shall be made. 


W. E. EDMISTER, 
GEO. HADDEN, 
Severally subscribed and sworn to by both 
deponents, the 20th day of June, 1912, before 
me. 
[Seal of Notary.] RICHARD W. WENTZ, 
Notary Public, Kings County. 


Kings, ss.: 


President. 
Secretary. 


REPORT OF THE CONDITION OF THE 


HOME TRUST COMPANY OF 
NEW YORK 


at the close of business on the 14th day 
June, 1912. 
RESOURCES. 

Stock and bond investments, viz.: 

Public securities, market value 

Other securities, market value. 
Real estate owned 
Mortgages owned 
Loans secured by bond and 

mortgage, deed, or other real 

estate collateral 
Loans secured by other collat- 

eral 
Bills purchased not secured 

collateral 
Overdrafts 
Due from trust companies, banks 

and bankers 24 18 
Specie F 20 
Legal tender notes and notes of 

National banks 00 
Other assets, viz.: 

Furniture and fix- 

tures 
Accrued interest 
not entered.... 


$7,500.00 


33,600.00 
3 41,100.00 


Total $3,722,724.20 


Capital stock . $750,000.00 
Surplus, including all undivided 
profits 
Unpaid dividends; reserved for 
taxes, etc., viz.: 
Reserved for taxes.......... 9,147.78 
Preferred deposits. $455,674.84 
Deposits not pre- 
ferred 
Due trust compa- 
nies, banks and 
bankers 


2,508.89 


Total deposits 
Other liabilities, viz.: 
Officers’ checks 
outstanding ... $74.98 
Accrued interest 
not entered.... 660.00 
21,734.98 


Total $3,722,724.20 


State of New York, County of Kings, ss.: 

FREDERIC E. GUNNISON, President, 
and WM. K. SWARTZ, Secretary, of Home 
Trust Company of New York, located and 
doing business at No. 198 Montague street, 
in the City of New York, in said county, be- 
ing duly sworn, each for himself, says the 
foregoing report is true and correct in all 
respects, to the best of his knowledge and 
belief and they further say that the usual 
business of said trust company has been 
transacted at the location required by the 
Banking Law (Chap. 2 of the Consolidated 
Laws as amended) and not elsewhere; and 
that the above report is in the form pre- 
scribed by the Superintendent of Banks, and 
is made in compliance with an official notice 
received from him, designating the 14th day 
of June, 1912, as the day of which such re- 
port shall be made. 


FREDERIC E. GUNNISON, President. 
WM. K. SWARTZ, Secretary. 
Severally subscribed and sworn to by both 


deponents, the 24th day of June, 1912, be- 
fore me. 
[Seal of Notary.] WM. H. GARBAD, 


Notary Public. 





78 TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


HUDSON TRUST COMPANY 
OF NEW YORK 


at the close of business on the 14th day of June 
1912: 
RESOURCES. 
Stock and bond investments viz: 
Public securities market value 
Other securities market value 
Real estate owned 
Mortgages owned cat 
Loans secured by bond and mort- 
gage, deed or other real estate 
collateral 
Loans secured by other collateral 
Bills purchased not secured by col- 
lateral 
Overdrafts ; 
Due from trust companies banks 
and bankers ; 
Specie 
Legal tender notes and 
National banks 
Cash items : 
Other assets, viz.: 
Furniture and fix- 
tures ; 
Accrued interest en- 
tered 
Accrued interest not 
entered 


$1,071,566.00 
237,431.82 
20,943.35 
163,349.42 


178,728.58 


,106,442.55 


,173,868. 
1,316.6 


756,882. 
341,480. 
notes of 

16,950. 


57,220. 


59,000.00 


12,579.25 
3,416.00 
24 995.2: 


Total. $5,150,875.! 


LIABILITIES. 


Capital stock Me $500,000.00 
Surplus including all 
roe 
Unpaid dividends: 
taxes, etc., viz 
Preferred deposits 
Deposits not preferred 
Due trust companies, 
banks and bankers 


undivided 
PA 714,369.77 

reserved for 
7,866.05 

$408,080.42 

3,036,434.61 


289,977.41 


Total deposits 
Other liabilities 


Total 


State of New York, County of New York, ss.: 

E. R. CHAPMAN, President, and HENRY G. 
LEWIS, Treasurer, of Hudson Trust Company., 
located and doing business at No. 1411 Broad- 
way, in the City of New York, in said county, 
being duly sworn, each for himself, says the fore- 
going report is true and correct in all respects 
to the best of his knowledge and belief, and they 
further say that the usual business of said trust 
company has been transacted at the location 
required by the Banking Law (Chap. 2 of the 
Consolidated Laws, as amended), and not else- 
where; and that the above report is in the form 
prescribed by the Superintendent of Banks, and 
is made in compliance with an official notice re- 
ceived from him, designating the 14th day of June, 
1912, as the day of which such report shall be 
made. 

E. R. CHAPMAN, President. 
HENRY G. LEWIS, Treasurer. 

Severally subscribed and sworn to by both de- 

ponents, the 26th day of June, 1912, before me. 
W.» HOLLOWAY, 

[Seal of Notary.] 

Notary Public, New York County. 


REPORT OF THE CONDITION OF THE 


KINGS COUNTY TRUST COMPANY 


it the close of business on the 14th day of 
June, 1912. 
RESOURCES. 


Stock and bond investments, viz.: 
Public securities, market value 
Other securities, market value. 

Real estate owned 

Mortgages owned 

Loans secured by bond and 
mortgage, deed or other real 
estate collateral 

Loans secured by 
eral ,996,118. 

Bills purchased not secured 
collateral 

Overdrafts 

Due from trust companies, banks 
and bankers 

Specie 


229,641.00 
,000,131.00 


224,430. 


Legal tender notes and notes of 
National banks 
Cash items 


at 10,629.19 
Accrued interest not entered... 


89,639.68 


Total $19,406,829.44 


stock 


see ‘4 $500,000.00 
including all undivided 


Capital 
Surplus, 
profits 
Unpaid dividens 
Reserved for taxes, 


$600.00 


26,000.00 
26,600.00 
deposits .$3,388,865.02 


Preferred 
Deposits not pre- 

ferred ‘ 12,976,378.46 
Due trust compa- 

nies, banks 


bankers 


Total deposits 
Officers’ checks out- 
standing — 
\ccrued interest en- 
tered , ath 
Accrued interest 
not entered. 


16,451,330.18 


187,070.04 


Total $19,406,829.44 


State of New York, C unty of Kings, ss.: 

JULIAN D. FAIRCHILD, President, and 
THOMAS BLAKE, Secretary, of Kings 
County Trust Company, located and doing 
business at No. 342 Fulton street, in the 
Borough of Brooklyn, City of New York, in 
said county, being duly sworn, each for him- 
self, says the foregoing report is true and 
correct in all respects, to the best of his 
knowledge and belief, and they further say 
that the usual business of said trust com- 
pany has been transacted at the location re- 
quired by the Banking Law (Chap. 2 of the 
Consolidated Laws as amended) and not 
elsewhere; and that the above report is in 
the form prescribed by the Superintendent 
of Banks, and is made in compliance with 
an official notice received from him, desig- 
nating the 14th day of June, 1912, as the 
day of which such report shall be made 


JULIAN D. FAIRCHILD, President. 
THOMAS BLAKE, Secretary. 
Severally subscribed and sworn to by both 


deponents, the 24th day of June, 1912, be- 
fore me 


[Seal of Notary.] ALBERT E. ECKERSON, 
Notary Public, Kings County 





TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


LAWYERS TITLE INSURANCE AND 
TRUST COMPANY 


at the close of business on the 14th day of June, 
1912: 
RESOURCES 

Stock and bond investments, viz : 

Public securities, market value... $1,005.756.40 

Other securities, market value... 6,367,503.75 
Real estate owned... 4,195,477.90 
Mortgages owned “perp 4,.835,407.63 
Loans secured by bond and mort- 

gage, deed or other real estate 

collateral... 8 > Saal 683,500.00 
Loans secured by other collateral.. 2,494,795.00 
Bills purchased, not secured by 

collateral... ; es .. 4,466 
Overdrafts aks 217.77 
Due from trust companies, banks 

and bankers ‘es 1,847,538.70 
Specie ay oh, acs A 1,091,802.53 
Legal tender notes and notes of 

National banks are ap 905,140.00 
Cash items es , 651,589.57 
Other assets .. Caren 8 Pe 153,559.84 


Total $28,998,581.96 


LIABILITIES 
Capital stock 
Surplus, including all undivided 
PROMGS .:. i... nee Ree Pa ai as 6,273,636.98 
Unpaid dividends: 
(payable July l, 
1912) aS 3 $120,000.00 
Reserved for taxes 116,447.65 
Reserved for con- 
tingencies nA 10,740.69 
—— 247,188.34 
Preferred deposits . $837,123.01 
Deposits not prefer- 
OG ek Bs 15,551,462.88 
Due trust companies, 
banks and bankers 738,938.73 


$4,000,000.00 


Total deposits j 17,127,642.63 
Other liabilities . ‘ .. 1,350,232.02 


Total $28,998 ,581.96 


State of New York, County of New York, ss.: 
LOUIS V. BRIGHT, Vice-President, and 
ARCHIBALD FORBES, Treasurer, of Lawyers 
Title Insurance and Trust Company, located and 
doing business at No. 160 Broadway, in the City 
of New York, in said county, being duly sworn, 
each for himself, says the foregoing report is true 
and correct in all respects, to the best of his 
knowledge and belief, and they further say that 
the usual business of said trust company has been 
transacted at the location required by the Bank- 
ing Law (Chap. 2 of the Consolidated Laws as 
amended), and not elsewhere; and that the above 
report is in the form prescribed by the Super- 
intendent of Banks, and is made in compliance 
with an official notice received from him, desig- 
nating the 14th day of June, 1912, as the day of 
which such report shall be made, and FE. W. Cog- 
geshall, President, is absent and cannot join 
in this report. 
LOUIS V. BRIGHT, Vice-President. 
ARCHIBALD FORBES, Treasurer. 
Severally subscribed and sworn to by both de- 
ponents, the 24th day of June, 1912, before me. 
MARSHALL E. MUNROE, 
Notary Public, Kings County, No. 116. 
Certificate filed in New York County, No. 4. 


REPORT OF THE CONDITION OF THE 


LINCOLN TRUST COMPANY 


at the close of business on the 14th day of 
June, 1912. 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value 
Other securities, market value. 
teal estate owned 
Mortgages owned 
Loans secured by bond and 
mortgage, deed, or other real 
estate collateral re 
Loans secured by other collat- 
eral 5,760,695.38 
Bills purchased not secured 
collateral 2,045,681.03 
verdrafts 2,398.96 
Due from trust companies, banks 
and bankers ,404,761.98 
Specie .434,.699.88 
Legal tender notes and notes of 
National banks 
Cash items 
Other assets, viz.: 
Advanced 
trusts 
tents receivable. 
Accrued interest 
not entered.... 


100.00 


oN 
,924.57 


81,511.72 
ne ee aD _. ..$15,182,181.87 
LIABILITIES. 


Capital stock 
Surplus, including all undivided 
profits... 557,128.21 
(Tnpaid 
reserved for taxes, 
etc., viz.: 
Reserved for taxes. $11,000.00 
Reserved for taxes 
on building and 
expense 


$1,.000,000.00 


n iii 13.550.00 
Preferred deposits.$1,268,682 
Deposits not pre- 
ferred ... x: 
Due trust compa- 
nies, banks and 
bankers Rare We: 374,848 
Total deposits 
(\ther liabilities, viz 
Officers’ checks 
outstanding ~- $126,517.95 
Accrued interest 
not entered.... 132,342.35 
258,860.30 


Total .. .$15,182,181.87 


State of New York, County of New York, ss.: 

\LEX. S. WEBB, President, and HORACE 
F. POOR, Treasurer, of the Lincoln Trust 
Company, located and doing business at Nos 
413, 1128 and 2077 Broadway, in the City of 
New York, in said county, being duly sworn, 
each for himself, says the foregoing report 
is true and correct in all respects, to the 
best of his knowledge and belief, and they 
further say that the usual business of said 
trust company has been transacted at the 
location required by the sanking Law 
(Chap. 2 of the Consolidated Laws as 
amended) and not elsewhere; and that the 
above report is in the form prescribed by 
the Superintendent of Banks, and is made 
in compliance with an official notice received 
from him designating the 14th day of 
June, 1912, as the day of which such report 
shall be made. 

ALEX. S. WEBB, President. 
HORACE F. POOR, Treasurer. 

Severally subscribed and sworn to by both 
deponents the 24th day of June, 1912, be- 
fore me. 

[Sealof Notary] JOSEPH W. HANSON, 

Notary Public, No. 25, New York County. 


A 
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PEPORT OF THE CONDITION THE 


LONG ISLAND LOAN AND TRUST 
COMPANY 


of business 


OF 


the 14th 


close 


1912. 


at the 
June, 


on day 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value 
Other securities, market value. 
Mortgages owned 
Loans secured 
mortgage, deed 
estate collateral 
Loans secured by 
teral 
Bills purchased 
collateral 
Overdrafts 
Due from trust companies, banks 
and bankers 
Specie 
Legal tender notes and 
National banks 
Cash items 
Other assets, viz.: 
Accrued interest 
entered 
Accrued interest 
not entered.... 


$994,187.50 
8,440,040.00 
693,050.00 
bond 
other 


by 
or real 


other collat- 


not secured 


notes of 


$65,655.99 


20,024.63 
85,680.62 


$12,258,164.51 


Capital stock 

Surplus, including all undivided 
profits 

Reserved for taxes, ee 

Preferred deposits. $1,137,875.2 

Deposits not pre- 
ferred 

Due trust compa- 
nies, banks and 
bankers 


$1,000,000.00 


2,142,605.78 
29,300.00 


7,.896,488.5 


Total deposits 9,048,245.04 
Other liabilities, viz.: 
Officers’ checks 
outstanding 
Accrued interest 
entered 
Accrued interest 
not entered 


38,013.69 


_.. .$12,258,164.51 


State of New York, County of Kings, ss.: 


Cc. L. ROSSITER, 
FRED’K Ty. 
Long Island 
cated and 


Vice-President, 
ALDRIDGE, Secretary of The 
Loan and Trust Company, lo- 
doing business at No. 44 Court 
street, in the Borough of Brooklyn, in said 
county, being duly sworn, each for himself, 
says the foregoing report is true and cor- 
rect in all respects, to the best of his knowl- 
edge and belief, and they further say that 
the usual business of said trust company 
has been transacted at the location required 
by the Banking Law (Chap. 2 of the Con- 
solidated Laws as amended) and not else- 
where; and that the above report is in the 
form prescribed by the Superintendent of 
Banks, and is made in compliance with an 
official notice received from him, designat- 
ing the 14th day of June, 1912, as the day of 
which such report shall be made. 
Cc. L. ROSSITER, Vice-President. 
FRED’K T. ALDRIDGE, Secretary. 

Severally subscribed and sworn to by both 
deponents, the 24th day of June, 1912, be- 
fore me. REMSEN S&S. MILLS, 


[Seal of Notary.] Notary Public No. 87, 
Kings County, N. Y. 
Register’s Certificate 5031, Kings Co. 


and 


TRUST COMPANIES 


REPORT OF THE CONDITION 


THE METROPOLITAN TRUST 
COMPANY 


City of New York at the 
on the 14th day of June, 
RESOURCES. 

Stock and bond investments, viz.: 
Public securities, market value 
Other securities, market value 

Real estate owned 

Mortgages owned 

Loans secured by 
eral 

Bills purchased 
collateral 

Overdrafts ot 

Due from trust companies, banks 
and bankers 

Specie 

Legal tender 
National 

Cash items 

Special assets .. ome 

Advances to Brooklyn Bank in 
liquidation ... 

Advances to Williamsburgh Trust 
Co. in liquidation 

Accrued interest not 


OF 


of the 
business 


close 


1912. 


$1,684,137.50 
2,841,630.00 
67,766.28 
846,100.00 

other collat- 
15,935,084.39 

not secured 

3,473,803.97 
19 


2.01 
.76 


.00 
.90 
5.34 


notes and notes of 


banks 


entered... 


stock $2.000,000.00 
including 
profits 
dividends 
for taxes 
for rent 
deposits 23, 
checks 
interest 


Capital 
Surplus, 
vided 
Unpaid 
Reserved 
Reserved 
Total 
Officers’ 
Accrued 


6,111,496.13 
306.00 
84,000.00 
4,616.66 
704,872.27 
outstanding.... 35,526.98 
not entered... 180,601.12 


REPORT OF THE CONDITION OF 


THE 


MUTUAL ALLIANCE TRUST 
COMPANY OF NEW YORK 


close of business the 14th day 


1912. 


at the 
June, 


on 


RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value 
Other securities, market value. 
Real estate owned 
Mortgages owned 
Loans secured 
mortgage, deed, 
estate collateral Se 
Loans secured by other collat- 
eral eae 
Bills purchased 
collateral 
Overdrafts ; 
Due from trust companies, banks 
and bankers 
Specie 
Legal tender 
National 
Cash items 
Accrued interest 


2,208,432.38 
19,700.00 
175,000.00 
500.00 
bond 
other 


‘or real 


3,000.00 


,954. 


14 


notes and notes of 


banks 


not entered... 


Total 


Capital stock 

Surplus, including all undivided 
profits 

Unpaid 

Reserved 


$1,000,000.00 


467,671.98 

dividends... $15,000.00 
for taxes. 12,461.75 
——___—_—_—— 27,461. 
8,940.996.12 
liabilities ; 25,632.44 


75 
Total deposits 
Other 


Total $10,461,762.29 





TRUST COMPANIES 


REPORT OF THE CONDITION 


THE NEW YORK LIFE INSURANCE 
AND TRUST COMPANY 


at the close of business on the 14th day of June, 
1912: 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value... $1, 
Other securities, market value 2. 
Real estate owned...... wee 
3, 
3,( 


‘ 15,307.50 
57,262.44 
15,613.99 
180,467.50 
146,700.00 


5 
4 
7 


Mortgages owned . 

Loans secured by other collateral. 

Bills purchased, not secured by col- 
lateral 

Overdrafts (secured) 

Due from trust companie s, 
and bankers 

RI ee a 

Legal tender notes 
National banks 

Other assets .... 


15,126,981.59 
82,705.30 

banks 
1,378,532.33 
es 4,200,000.00 

and notes 

200,000.00 
260,506.58 


Total. 


LIABILITIES. 
Capital stock : 
Surplus, including all 
profits , . 
Reserved for taxes. . . 
Total deposits 
Other liabilities 


a $1,000,000.00 
undivided 
4 227,542.83 

44,387.00 

. 35, 321, 322 >. 29 

3,470,82: 5.11 


Total. $44,064,077.23 


REPORT OF THE CONDITION OF THE 


CITIZENS TRUST COMPANY 
OF BROOKLYN 


14th day of June, 
RESOURCES. 


Stock and bond investments, viz.: 
Public securities, market value. . 
Other securities, market value. . 

Real estate owned. . 

Mortgages owned 
Loans secured by 
gage, deed or 

Cc ollate ral 

Loans secured by other collater: al. 

Bills purchased, not secured by col- 
lateral 

Overdrafts Fe ee 

Due from trust companies, 
and bankers. 2 

BESO) TR ean a 1 

Legal tender notes and notes 
National banks... . 

Cash items. . 

Other assets . 


at the close of business on the 
1912: 


$441,500.00 
598,517.95 
318,800.00 
PARTS yt 274,859.91 
bond and mort- 
other real estate 
166,308.75 
396,235.59 


385,638.81 
VERGO oie 337.48 
banks 
25,094.18 
72,520.11 


62,841.00 
8,369.68 
25,000.00 


Total $3,076,023.46 


Capital stock. td 
Surplus, ine luding all 
profits. ... 
Unpaid divider nds; 
taxes, etc 
Total deposits ; 
CU Ns 55 nk tur cacnbekd 


$500,000.00 
undiv ided 
re ee yas big 205,645.66 
‘reserved for 
9,757.60 
2,257 ,795.48 
102,824.72 


i er 


REPORT OF THE CONDITION OF 


THE NASSAU TRUST COMPANY 


at the close of business on the 14th day of June, 
1912: 


RESOURCES. 


Stock and bond investments, viz.: 

Public securities, market value... $478,007.50 

Other securities, market value... 1,129,710.00 

Real estate owned. 245,400.00 

Mortgages owned 442,875.00 

Loans secured by bond and mort- 
gage, deed or other real estate col- 
lateral. 

Loans secure ed by other collateral. 

Bills purchased not secured by col- 
lateral 

Overdrafts 

Due from trust 
and bankers. 

Specie 

Legal tender notes and notes of Na- 
IN dis a on a ps 6.0 oud oe 

Cash items........ 

Other assets, viz.: 

Vaults, furniture and 
fixtures eat 

Accrued interest not 
entered : Setatacd 36,208.71 


228,003.87 
1,010,165.53 


1,687,295.85 
aga 78.89 

e ompanie: s, banks 
1,166,800.30 


412,245.83 


118,500.00 
5,360.88 


$30,000.00 


66,203.71 


Total. $6,990 ,647.36 


LIABILITIES. 


Capital stock ae 
Surplus, ine luding all 
profits sate on om 
Unpaid dividends, 
taxes, etc ey 10,276.72 
Preferred deposits $1,023,557.11 
Deposits not preferred 4,903,055.98 


mn $600,000.00 
undivided 
427,228.03 


5,926,613.09 
Other liabilities 26,529.52 


Total $6,990,647 .36 


State of New York, County of Kings, ss.: 


HARRY F. BURNS, Vice-President, and 
FRANCIS WEEKES, Secretary of the Nassau 
Trust Company, of the City of Brooklyn, located 
and doing business at No. 136 Broadway and 356 
Fulton street, in the Borough of Brooklyn, of 
the City of New York, in said county, being duly 
sworn, each for himself, says the foregoing report 
is true and correct, in all respects, to the best of 
his knowledge and belief, and they further say 
that the \1sual business of said trust company has 
been transacted at the location required by the 
Banking Law (Chap. 2 of the Consolidated Laws 
as amended), and not elsewhere; and that the 
above report is in the form prescribed by the 
Superintendent of Banks and is made in com- 
pliance with an official notice received from him 
designating the 14th day of June, 1912, as the day 
of which such report shall be made. 


HARRY F. BURNS, Vice-President. 
FRANCIS WEEKES, 
Severally subscribed and sworn to by both de- 
ponents, the 25th day of June, 1912, before me. 
ARTHUR B. GRITMAN, 
[Seal of Notary.] 
Notary Public, Kings County, N. Y. 
Kings County Registrar’s Certificate 154. 


Secretary. 





TRUST COMPANIES 


REPORT OF THE CONDITION OF 
THE NEW YORK TRUST COMPANY 


at the close of business on the 14th day of June, 
1912: 
RESOURCES. 


Stock and bond investments, viz. 
Public securities, market value 
Other securities, market value 

Real estate owned 

Mortgages owned 

Loans secured by bond and mort- 
gage, deed or other real estate 
collateral ° iit @ mit 

Loans secured by other collateral 

Bills purchased, not secured by 
collateral 

Overdrafts 

Due from trust companies, 
and bankers 

Specie 

Legal tender notes and 
National banks 

Other assets, viz.: 
Exchanges for Clear- 

ing House $7,849,179.95 
Accrued interest not 
entered 


$4,076,951.25 
9,862,393.78 
38,296.94 
2,242,408.90 


870,100.00 
24,158,524.42 
41,.698,482.57 
6,037.72 

banks 
+,639,671.05 
1,472,964.09 

notes of 
180,000.00 


385,637.01 
8,234,816.96 


Total $63,480,647 .68 


LIABILITIES. 
$3 000,000.00 
undivided 
11,682,500.55 
reserved tor 


Capital stock 
Surplus, including all 
profits ; 
Unpaid dividends; 
taxes, etc. 
Preferred deposits 
Deposits not  prefer- 
red 31,896,873.40 
Due trust companies, 
banks and bankers 


149,000.00 


$4,728,171.76 


5,714,727.19 


o 


R 


Total deposits 42,339,772.3 
Other liabilities . 6,309,374.7 


Total $63,480,647.68 


State of New York, County of New York, ss.: 

OTTO T. BANNARD, President, and JAMES 
DODD, Treasurer, of The New York Trust 
Company, located and doing business at No. 
26 Broad street, in the City of New York, in 
said county, being duly sworn, each for himself, 
says the foregoing report is true and correct in 
all respects, to the best of his knowledge and be- 
lief, and they further say that the usual business 
of said trust company has been transacted at 
the location _ re quired by the Banking Law 
(Chap. 2 of the Consolidated Laws as amended), 
and not elsewhere; and that the above report is 
in the form prescribed by the Superintendent of 
Banks, and is made in compliance with an official 
notice received from him, designating the 14th 
day of June, 1912, as the day of which such re- 
port shall be made. 

OTTO T. BANNARD, President. 
JAMES DODD, Treasurer. 

Severally subscribed and sworn to by both de- 

ponents, the 26th day of June, 1912, before me. 
JOSEPH A. FLYNN, 
[Seal of Notary.] 
Notary 


Public, Queens County. 


REPORT OF THE CONDITION OF 
THE PEOPLES TRUST COMPANY 


at the close of business on the 14th day of June, 
1912: 
RESOURCES. 


Stock and bond investments, viz.: 
Public securities, market value 
Other securities, market value 

Real estate owned 

Mortgages owned os 

Loans secured by bond and mort- 
gage, deed or other real estate 
collateral ni ese 

Loans secured by other collateral 

Bills purchased not secured by col- 
lateral 

Overdrafts 

Due from trust 
and bankers 

Specie 

Legal tender notes and 
National banks 

Cash items 

Other assets, viz.: 
Accrued interest entered 


2 755.00 


4 
45,957.88 


$1,2 
4,5 


577,755.25 


1,249,684.00 


661,997.86 
5,627.002.14 


3,621,384.31 
955.69 

companies, banks 
2,769,012.33 
1,764,457.99 

notes of 
463,000.00 
663,031.39 


108,928.12 


Total $23,296,921.86 


LIABILITIES. 
Capital stock 
Surplus, including all 
profits 
Unpaid dividends, re- 
served for taxes, etc., 
viz.: : 
teserved for expenses. 


.. $1,000,000.00 
undiv ided 
1,710,099.90 


$24,406.51 
4,806.51 
Preferred deposits. . . . $3,032,474.2 
Deposits not preferred17,423,071.1 
Due trust companies, 
banks and bankers. 8,257.38 


) 


o 
2 
o 


Total deposits 
Other liabilities 


20,463,802.74 
92,806.20 


Total $23,295,921.86 


State of New York, County of Kings, ss.: 


CHARLES A. BOODY, 
CHARLES L. SCHENCK, 
Peoples Trust Company, located and doing 
business at Nos. 181-183 Montague street, i 
the Borough of Brooklyn, City of New York, 
in said county, being duly sworn, each for him- 
self, says the foregoing report is true and correct 
in all respects, to the best of his knowledge and 
belief, and they further say that the usual business 
of said trust company has been transacted at the 
location required by the Banking Law (Chap. 
2 of the Consolidated*Laws as amended), and not 
elsewhere; and that the above report is in the 
form prescribed by the Superintendent of Banks, 
and is made in compliance with an official notice 
received from him, designating the 14th day of 
June, 1912, as the day of which such report shall 
be made. 


President, and 
Secretary, of the 


CHARLES A. BOODY, President 
CHAS. L. SCHENCK, Secretary. 
Severally subscribed and sworn to by both de- 
ponents the 21st day of June, 1912, before me. 
[Seal of Notary.] HENRY CLAYTON, 
Notary Public, Kings County No. 4145. 
Certificate filed in New York County No. 98, 





TRUST COMPANIES 83 


REPORT OF THE CONDITION OF 


STANDARD TRUST COMPANY 
NEW YORK 


at the close of business on the 14th day of June, 


1912: 
RESOURCES. 

Stock and bond investments, viz.: 

Public securities, market value.. $2,450,009.94 

Other securities, market value. . 5,676,922.32 
Loans secured by bond and mort- 

gage, deed, or other real estate 

collateral. ie FE 128,474.92 
Loans secured by other collateral. 8,657 ,967.22 
Bills purchased, not secured by 

collateral oa ; 569,500.00 
Due from trust companies, banks 

and bankers.... . 2,428,333.29 
Specie 2,413,749.35 
Legal 

National banks... .. : 31,245.00 
Cash items edi Rinse . 1,163,287.63 
Other assets.......... 118,582.27 


Total. . 23,638,071.94 


LIABILITIES. 
CONE GIOGEE iicc sus Sie nas : 
Surplus, including all undivided 
BEOEGS. «=. .--. ee cecsecwe 4,000,680,80 
Unpaid dividends; reserved for 
taxes, etc., viz.: 


$1,000,000.00 


21,138.58 
Preferred deposits 
Deposits not preferred 14,262,666.79 
Due trust companies, 
banks and bankers.. 2,834,763.08 


Total deposits 
Other liabilities, viz.: 

Officers’ checks out- 

standing... ... $292,355.02 
Accrued interest en- 

tered... ‘ 60,794.71 
Accrued interest not 

entered i 19,405.63 


20,854,788.20 


372,555.36 


Total... ais $23,638,071.94 


State of New York, County of New York, ss.: 
WM. C. LANE, President, and C. M. BILL- 
INGS, Secretary, of The Standard Trust Com- 
pany of New York, located and doing business 
at No. 25 Broad Street, in the City of New 
York, in said county, being duly sworn, each 
for himself, says the foregoing report is true 
and correct in all respects, to the best of his 
knowledge and belief, and they further say that 
the usual business of said trust company has been 
transacted at the location required by the Banking 
Law (Chap. 2 of the Consolidated Laws as amend- 
ed), and not elsewhere; and that the above report 
is in the form prescribed by the Superintendent of 
Banks, and is made in compliance with an official 
notice received from him, designating the 14th day 
of June, 1912, as the day of which such report 


shall be made. 
WM. C. LANE, President. 
C. M. BILLINGS, Secretary. 
Severally subscribed and sworn to by both de- 
ponents, the 20th day of June, 1912, before me. 
W. G. DOOLEY, 
[Seal of Notary] Notary Public. 
Kings County, 40. Register’s Office, 662. 
Certificate filed in New York County, 40. 
Register’s Office, 4101. Commission expires 
March 30, 1914. 


. 


REPORT OF THE CONDITION OF THE 


TITLE GUARANTEE & TRUST 
COMPANY 


at the close of business on the 14th day of June, 
1912: 
RESOURCES. 

Stock and bond investments, viz.: 

Public securities, market value... $522,612.50 

Other securities, market value... 6,422,177.34 
Real estate owned 2,399,590.88 
Mortgages owned......... 12,464,836.06 
Loans secured by bond and mort- 

gage, deed, or other real estate 

collateral. . eg ges cara fis 786,708.95 
Loans secured by other collateral. . 10,063,095.31 
Bills purchased, not secured by col- 

aR ere .... 6,215,896.31 
eS Oe aa a 221.48 
Due from trust companies, banks 

and bankers : < : 5,129,583.56 
Se ee airy ; 1,764,831.37 
Legal tender notes, and notes of 

National banks... . cts saa J. 
Cash items ee ere ee Coe 9,169.18 
STINE, boca bt abs ss cave 666,220.90 


Total... ..s. $46,972,696.84 


Capital stock 
Surplus, includin 
profits. .. 12,095,946.25 
Unpaid dividends.... . $165.00 
Reserve for taxes... 162,109.95 
— —_———— 162,274.95 
Preferred deposits. . .$3,572,510.85 
Deposits not preferred.24,670,418.79 
Due trust companies, 
banks and bankers. 1,092,747.01 
—— 29,3:35,676.65 
Other liabilities.............0... 1,003,798.99 


Total.... $46,972,696.84 


$4,375,000.00 


State of New York, County of New York, ss.: 


CLARENCE H. KELSEY, President, and J. 
WRAY CLEVELAND, Secretary, of the Title 
Guarantee & Trust Co., located and doing busi- 
ness at No. 176 Broadway, in the City of New 
York, in said county, being duly sworn, each 
for himself, says the foregoing report is true and 
correct in all respects, to the best of his knowledge 
and belief, and they further say that the usual 
business of said trust company has been trans- 
acted at the location required by the Banking 
Law (Chap. 2 of the Consolidated Laws, as 
amended), and not elsewhere; and that the above 
report is in the form prescribed by the Superin- 
tendent of Banks, and is made in compliance with 
an official notice received from him, designating 
the 14th day of June, 1912, as the day of which 
such report shall be made. 


CLARENCE H. KELSEY, President. 
J. WRAY CLEVELAND, Secretary. 
Severally subscribed and sworn to by both de- 
ponents, the 26th day of June, 1912, before me- 
ALFRED C. BACHMAN, 
[Seal of Notary:] 


Notary Public, New York County, No. 6. 
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84 TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


UNITED STATES MORTGAGE & 
TRUST COMPANY 


at the close of business on the 14th day of 
June, 1912. 
RESOURCES. 

Stock and bond investments, viz.: 
Public securities, market value 
Other securities, market value. 

Mortgages owned 

Loans secured y bond and 
mortgage, deed, or other real 
estate collateral 

Loans secured by other collat- 
eral 

Bills purchased not secured 
collateral 

Overdrafts 

Due from trust companies, banks 
and bankers 

Ps! 

Legal tender notes and notes of 
National banks 

Cash items 

Other assets 


Total 


Capital stock 

Surplus, including all undivided 
profits 

Unpaid dividends; reserved f 
ye ES ee ore or 

Preferred deposits. $715,121.77 

Deposits not pre- 
ferred 

Due trust compa- 
nies, banks and 
bankers ,425. 


50,898,662.67 


Total deposits 59,895,210.23 
Other liabilities, viz.: 
Mortgage trust 
bonds 
Officers’ checks 
outstanding 
Accrued _ interest 
entered 
Accrued interest 
not entered.... 
10,481,224.32 


Total $77,130,132.43 


State of New York, County of New York, ss.: 
JOHN W. PLATTEN, President, and JO- 
SEPH ADAMS, Treasurer, of United States 
Mortgage & Trust Company, located and 
doing business at No. 55 Cedar street, 73d 
street and Broadway, and 125th street and 
8th avenue, in the City of New York, in 
said county, being duly sworn, each for 
himself, says the foregoing report is true 
and correct in all respects, to the best of his 
knowledge and belief, and they further say 
that the usual business of said trust com- 
pany has been transacted at the location re- 
quired by the Banking Law (Chap. 2 of the 
‘Consolidated Laws as amended) and not 
elsewhere; and that the above report is in 
the form prescribed by the Superintendent 
of Banks, and is made in compliance with 
an official notice received from him, desig- 
nating the 14th day of June, 1912, as the 
‘day of which such report shall be made. 
JOHN W. PLATTEN, President. 
JOSEPH ADAMS, Treasurer. 
Severally subscribed and sworn to by both 
deponents, the 24th day of June, 1912, be- 
fore me. 
{Seal of Notary.] T. B. WELLS, 
Notary Public, Kings County, No. 109. 
Commission expires March 30, 1913. Cer- 
tificate also filed in New York County. 


REPORT OF THE-CONDITION OF THE 


UNION TRUST COMPANY OF 
NEW YORK 


at the close of business on the 14th day of 
June, 1912. 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value $5, ,626.50 
Other securities, market value. 5, ,906.91 
Real estate owned 2, 000.00 
Mortgages owned ,050.00 
Loans secured by other collat- 
eral 
Bills purchased 
collateral 
Overdrafts ? 
Advanced to trusts............ 
Due from trust companies, banks 
and bankers 
Specie 
Legal tender notes and notes of 
National banks 
Cash items 
Taxes paid in 
Other assets 


Total 


Capital stock $1,000,000.00 
Surplus, including all undivided 


7,813,692.41 


taxes, etc., viz.: 
Taxes accrued .. $82,794.90 
Expenses accrued 5,000.00 
—_ eres 87,794.90 
Preferred deposits.$8,897,203.17 
Deposits not pre- 

ferred .59,553,.650.89 
Due trust compa- 

nies, banks and 

bankers 


Total deposits 
Other liabilities, viz.: 
Officers’ checks 
outstanding 
Accrued interest 
entered 656,671.69 
Accrued interest 
not entered.... 66,719.46 
- — 1,031,104.41 


69,796,536.13 


Total $79,729,127.85 
State of New York, County of New York, ss.: 
EDWIN G. MERRILL, President, and 
H. M. POPHAM, Secretary, of Union Trust 
Company of New York, located and doing 
business at No. 80 Broadway and 425 and 
786 Fifth avenue, in the City of New York, 
in said county, being duly sworn, each for 
himself, says the foregoing report is true 
and correct in all respects, to the best of 
his knowledge and belief, and they further 
say that the usual business of said trust 
company has been transacted at the loca- 
tion required by the Banking Law (Chap. 2 
of the Consolidated Laws as amended) and 
not elsewhere; and that the above report 
is in the form prescribed by the Superintend- 
ent of Banks, and is made in compliance 
with an official notice received from him, 
designating the 14th day of June, 1912, as 
the day of which such report shall be made. 
EDWIN G. MERRILL, President. 
H. M. POPHAM, Secretary. 
Severally subscribed and sworn to by beth 
deponents the 14th day of June, 19f2, be- 
fore me. 
[Seal of Notary.] PETER PALMER, 
Notary Public, Kings County, No. 10. 
Certificate filed in New York County, 
No. 6, Kings County Register’s No. 629, 
New York County Register’s No. 4041. 
Commission expires March 390, 1914. 








REPORT OF THE CONDITION OF THE 


UNITED STATES TRUST COMPANY 
OF NEW YORK 


at the close of business on the 14th day of June, 
1912: 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value 
Other securities, market value 
Real estate owned.... 
Mortgages owned..... We 
Loans secured by other collateral. . 
Bills purchased not secured by col- 
lateral ieee 12 
Due from trust companies, banks 
and bankers ; 
Specie (gold certificates) 
Other assets, viz.: 
Accrued interest entered 


$1,811,675.00 
9,593,740.00 
1,000,000.00 
3,769,750.00 
41,254,582.27 


,012,066.72 


6,711,572.64 
6,600,000.00 


397,177.51 


Total .$83,650,564.14 


LIABILITIES. 
Capital stock. . a 
Surplus, including all 
profits PS 
Reserved for taxes 
Preferred deposits 
Deposits not 
ferred 


Ks $2,000,000.00 
undivided 
14,343,927.07 
: 164,000.00 
$11,393,012.24 
pre- 
54,966,390.93 
Total deposits 
‘Other liabilities, viz.: 
Accrued interest entered 


66,359,403.17 
783,233.90 


$83,650 ,564.14 





Total 


State of New York, County of New York, ss 


EDWARD W. SHELDON, President, and 
HENRY E. AHERN, Secretary, of United 
States Trust Company of New York, located 


and doing business at Nos. 45-47 Wall street, in 
the City of New York, in said county, being duly 
sworn, each for himself, says the foregoing report 
is true and correct in all respects, to the best of his 
knowledge and belief, and they further say that 
the usual business of said trust company has been 
transacted at the location required by the Banking 
Law (Chap 2 of the Consolidated Laws, as amend- 
ed), and not elsewhere; and that the above report 
is in the form prescribed by the Superintendent of 
Banks, and is made in compliance with an official 
notice received from him, designating the 14th 
day of June, 1912, as the day of which such report 
shall be made. 


EDWARD W. SHELDON, President. 
HENRY E. AHERN, Secretary. 
Severally subscribed and sworn to by both de- 


ponents the 25th day. of June, 1912, before me. 


PHILIP L. WATKINS, 
{Seal of Notary.] 


Notary Public, Kings County. 
Certificate filed in New York County. No. 42. 
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REPORT OF THE CONDITION OF THE 


WINDSOR TRUST COMPANY 


at the close of business on the 14th day of 
June, 1912. 
RESOURCES. 

Stock and bond investments, viz.: 

Public securities, market value $979,331.98 

Other securities, market value. 1,212,254.23 
Mortgages owned ..........s6: 552,176.31 
Real estate owned............. 353,319.94 
Loans secured by bond and 


mortgage, deed or other real 
SOStAte COmMateral . ocd cecs 
Loans secured by other collat- 


269,784.99 


hin ia tals sts ea a ee A EO Gk 1,797,924.70 
Bills purchased not secured by 

ED 5 Srey 6-5 402 sy ccalpe eu 1,612,014.52 
EE i's. 0 bo pw eae bene we 88.04 


Due from trust companies, banks 
and bankers 
ON  —FR PE AS eee ee ee 
Legal tender notes and notes of 
National banks 
ee WE ions 650s oS 6.80.6 Sis. value 

Other assets, viz.: 
BUSDONBS . .cccccs 
Trust Dept. ad- 
vances 
Accrued 
GI Gis mc. 6s 
Accrued interest 
not entered.... 


1,049,798.87 
437,148.51 


218,108.00 
46.30 


interest 


60,749.93 


70,102.41 


WOO. dade as da Oe ean $8,552,098.78 
eee eo er 
Surplus, including all undivided 

ES oe eM es ee el ei bab 
Reserved for taxes, etc........ 
Preferred deposits. $540,470.47 


$1,000,000.00 


1,031,646.29 


9) 242 29 
20,343.32 


Deposits not pre- 

EE ° o puh) ew oid tie 4,827,171.49 
Due trust compa- 

nies, bank and 


bankers 


UE MOIR no in-aa'n0 oo 0 6,436,790.07 
Other liabilities, viz.: 
Unearned interest 
on bills pur- 
CU 55 0-0 wwe 
Accrued rent, taxes 
and salaries, not 
entered ....... 
Accrued interest 
not entered.... 


$16,560.01 


63,319.10 





ie Pe eS ee ee ee $8,552,098.78 





Total 





State of New York, County of New York, ss.: 

CLARK WILLIAMS, President, and H. M. 
JEFFERSON, Secretary of Windsor Trust 
Company, located and doing business at 


No. 65 Cedar street and 580 Fifth avenue, 
in the City of New York, in said county, 
being duly sworn, each for himself, says 


the foregoing report is true and correct in 
all respects, to the best of his knowledge 


and belief, and they further say that the 
usual business of said trust company has 
been transacted at the location required by 


the Banking Law (Chap. 2 of the Consoli- 
dated Laws as amended) and not elsewhere; 
and that the above report is in the form 
prescribed by the Superintendent of Banks, 
and is made in compliance with an official 
notice received from him, designating the 
14th day of June, 1912, as the day of which 
such report shall be made. 
CLARK WILLIAMS, President. 
H. M. JEFFERSON, Secretary. 
Severally subscribed and sworn to by both 
deponents, the 20th day of June, 1912, be- 
fore me. H. P. BRUNJES, 
Notary Public, Kings County, No. 240. 
Certificate filed in New York County. 





TRUST COMPANIES 


REPORTS OF LEADING TRUST COMPANIES OF 
NEW YORK STATE 


REPORT OF THE CONDITION OF 


THE SECURITY TRUST COMPANY 
OF TROY 


at the close of business on the 14th day of June, 
1912: 
RESOURCES. 

Stock and bond investments, viz.: 
Public securities, market value 
Other securities, market value 

Real estate owned 

Mortgages owned . 

Loans secured by bond and mort- 
gage, deed or other real estate 
collateral a hg oF 25,100.00 

Loans secured by other collateral 344,444.40 

Bills purchased not secured by 
collateral 

Overdrafts 4 

Due from trust companies, banks 
and bankers 

Specie : 

Legal tender notes and 
National banks. . 

Cash items 

Other assets, viz.: 
Accrued interest not entered 


$261,092.60 
1,564,150.27 
50,000.00 
11,000.00 


764,749.29 
134.51 


434,504.92 
80,408.99 
notes of 


98,775.00 
10,643.25 


28,200.00 


Total . $3,673,203.23 
LIABILITIES. 
Capital stock : ea $200,000.00 
Surplus, including all undivided 
profits 
Reserved for taxes ‘ 
Preferred deposits $194,272.18 
Deposits not preferred 2,981,157.71 
Due trust companies, 
banks and bankers 


241,006.21 
3,550.00 


22,817.13 
Total deposits 
Other liabilities, viz.: 
Accrued interest not entered 


3,198,247.02 
30,400.00 


Total.. $3,673,203.23 


State of New York, County of Rensselaer, ss.: 

JAMES J.CHILD, Vice-President, and FRANK 
E. NORTON, Treasurer, of the Security Trust 
Company of Troy, located and doing business at 
4th and Grand streets, in the City of Troy, in 
said county, being duly sworn, each for himself, 
says the foregoing report is true and correct in 
all respects, to the best of his knowledge and be- 
lief, and they further say that the usual business 
of said trust company has been transacted at the 
location required by the Banking Law (Chap. 2 
of the Consolidated Laws as amended), and not 
elsewhere; and that the above report is in the form 
prescribed by the Superintendent of Banks, and 
is made in compliance with an official notice re- 
ceived from him, designating the 14th day of 
June, 1912, as the day of which such report shall 
be made. 


JAMES J. CHILD, Vice-President, 
FRANK E. NORTON, Treasurer. 
Severally subscribed and sworn to by both de- 
ponents the 24th day of Juné, 1912, before me. 
WM. H. JARVIS, 
Notary Public, 
Rensselaer County, N. Y. 


[Seal of Notary.] 


REPORT OF THE CONDITION OF 


UTICA TRUST & DEPOSIT 
COMPANY 


at the close of business on the 14th day of June, 
1912: 


THE 


RESOURCES. 

Stock and bond investments, viz.: 
Public securities, market value 
Other securities, market value 

Real estate owned 

Mortgages owned 

Loans secured by bond and mort- 
gage, deed or other real estate 
collateral 

Loans secured by other collateral 

Bills purchased, not secured by col- 
lateral. 

Overdrafts nee 

Due from trust companies, banks 
and bankers 

Specie... 

Legal tender notes and 
National banks 

Cash items 

Stock transfer stamps 

Other assets. . 


$589,966.98 
266.89 
,900.00 
460.00 


,221.53 
,749.56 


,226.34 
8.28 


672,890.94 
3,203.93 
notes of 
354,064.00 
14,180.76 
52.42 
94,805.14 
Total $8,411,996.77 
LIABILITIES 
Capital stock 
Surplus, including all 
profits a 
Unpaid dividends: 
taxes, etc., viz 
Preferred deposits 
Deposits not prefer- 
red ‘ . 6,951,347.66 
Due trust companies, 
banks and bankers. . 


$400,000.00 

undivided 
; 529,263.84 
reserved for 
9,756.00 

$330,456.94 


$1,607.76 


7,363,412.36 
109,564.57 


Total deposits 
Other liabilities 


Total $8,411,996.77 


State of New York, County of Oneida, ss.: 

J. S. SHERMAN, President, and J. FRANCIS 
DAY, Secretary, of Utica Trust & Deposit 
Co., located and doing business at Genesee and 
Lafayette streets, in the City of Utica, in said 
county, being duly sworn, each for himself, says 
the foregoing report is true and correct in all 
respects, to the best of his knowledge and belief, 
and they further say that the usual business of 
said trust company has been transacted at the 
location required by the Banking Law (Chap. 2 
of the Consolidated Laws, as amended), and not 
elsewhere; and that the above report is in the form 
prescribed by the Superintendent of Banks, and 
is made in compliance with an official notice re- 
ceived from him, designating the 14th day of 
June, 1912, as the day of which such report shall 


be made. 
J. S. SHERMAN, President. 
J. FRANCIS DAY, Secretary. 
Severally subscribed and sworn to by both de 
ponents, the 22d day of June, 1912, before me. 
GEORGE W. WILLIAMS, 
[Seal of Notary.] 
Notary Public, Oneida County, N. Y. 








